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COSMOS  IMPERIAL 
MILLS  IIMITED 

20-Year^  6!  2 '‘r  First  Mort¬ 
gage  Sinking  Fund 
Gold  Bonds 

llHled  loth  XovcDihcr,  19*- 1. 

Hue  loth  ember,  1911. 

Fnfiripal  and  lialf-ycarly  iirt^'rest  i 
coupons  i’’!  >fay  and  Novmibcrl,  i 
payable  in  nirrciii  roM  tAxin  of 
Canada  or  its  ••quivab  nl  in  la^^•  I 
ful  niorcy  of  Canada  at  the  ! 
hoMcr'a  opti«>n  at  any  ofl'ico  ' 

or  nranrli  in  Cainula  of 
the  Itank  of  Nova  Scotia. 

Dciioniinatioiis;:  Jil.'.tOO,  1500  j 
and  *100. 

refill  >el  .\ssefs  .  ,  !l!:{,ill.099  i 

(Over  fi-r  rn.-lt  *1,000  liund 

oiil.^tandiiiK^ 

Net  Carnini:^:  .\flcr  providirs  for  dr-  i 
prci'latinn  iin»l  (Ton •  I’wni'Mit  taws  [ 

I'he  Year  meraire,  1919. 

1929  iiieliivhe  | 

M.TI  tinjoti  l>on']  interest  reqtiir*-ment)  t 

I’riee;  00  Anti  Aecriicd  Interest  ! 
Yieldiiis, 

6.57^;  ; 

irconiinriirt  the^r  l>oiid*»  h»  tui  j 
Intrsiuirnt.  i 

f>r.v<Tf/»rifc  Circuiar  on  Retjuoft.  ' 
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I  Safes  Tax  Cut 
Customs  Drop 
Hit  Revenue 


Receipts  For  Eight  Months  at 
Ottawa  Show  Decline  of  Near¬ 
ly  $40,000,000  —  Special 
Taxes  Alone  Fall  Nearly  $29,- 
000,000 — Expenditures  Show 
Little  Reduction  Over  Last 
Year. 


Holt,  Renfrew 

<  it.  iJMiTr:D 

tCj  ,  rir^t  ^lorttsauc  MfiklriK  l'iin«l 
(•itld  DaiiflM. 

Thi>  Hir  iMigriat  ,>f  jt.s  Uind 

ill  <';ii.i?tdn.  1ij«>  Inrn  o>t«  h!i,vhrii  8f> 
>»nri  niifl  S  u  <-b?tiii 

>f.>i  r,-!.  YN  ;ir.  Imtj.vo.s  ind  .storngr.'^  in 
'lnTiirm].  T*»r««nt'»  and  \\’in- 

iHp*^ 

'riio  liXf-yu’^r  rariiingH  «»v»r  a  .<o\rn- 
\ «  ;ir  p'Tn'd  :iro  I"}  timrs  TJuiifl  In¬ 
i' i^.‘  ri'iuirojnont.v.  Tlirro  .««cur- 

iiv  ‘'f  ^;!.ino  l>;tik  of  every  .<1,000 

)•' 'inl  •  tij  1  .-In lid  i rig, 

Inglil.'  jj r  I r;i '1  Ive  investni'^nt. 

ITiee  ftii  Viebl 

'■fn.j  f.>t  a  d'yrtptnr  tmuHi 

piSral\ain&(o. 

^Members  TorontaStackExchanije^ 

295  Boy  btrcol '•Toronto 

New  Cement  Plant 

Starts  in  April 

Till’  .National  i  ''nirnt  |■ompilll.^, 
plant  i.s  licin.it  <finiplf  trd  at 
"ijiit rfal  l^a.st.  will  stait  oporiitions 
•  ilioiit  till-  first  of  .\pril  novt.  Tliroe 
ntiils  v  ill  lie  pi  cniiri  tl.  f-ai  li  of  tiboitl 
liairrls'  lapio  itt  por  annilip 
Ft  is  t'Xjici  led  ilial  111'-  fir.sl  year’s 
protliictiop  of  till'  new  eoinjiany  ytll 
I  ilii  altoill  .'ll  IP  I 'PI'  liarrels 

WINNIPEG  ELECT.  LOSES 

\\inni()<K.  Owing  to  tin-  coiiUti- 
versy  v.liicli  ba.s  di  vclopp'l  in  i^" 
ipiinii  ipfilil.t  West  l\ildouan  lias  re- 
I  indpil  it  ;  fornipf  by-law  whioh 
ciaitied  iin  exeltistve  light  itnd  power 
franchise  to  the  Winnipeg  DIeetrie 
I'oinpaii}.  1  lie  ipiestion  of  meeting 
ihe  niiiniripiility's  power  reqtilre- 
iinnts  will  shortly  he  reopened. 


(Kroni  the  Ottawa  Hiireau  ni’  The 
Finanriiil  Times.) 

Ottawa.  —  Dominion  revenue  eon-  ‘ 
tinues  to  show  every  heax.v  declines  j 
ii.s  compared  with  the  corresponding 
period  of  one  year  ago.  For  the  ' 
I  month  of  November  there  was  a  drop  i 
of  $6,500,000.  from  $31, .594,000  to' 
*-'.5.825,000;.  For  the  eight  months  of 
the  fisc.-tl  year  to  November  30.  Do¬ 
minion  revenues  showed  a  decline  of 
nearly  $40,000,000.  being  dottii  from 
*279.713.000  to  $240,320,000.  , 

Customs  returs  show  a  steady  drop 
and  are  now  nearly  $10,000.000  be-  ^ 
low  those  of  the  corresponding  pe¬ 
riod  of  last  year.  For  .November  the 
reeelptb  were  down  over  $1,300,000. 

War  tax  revenue  shows  the  income  . 
tax  with  a  slight  increase  of  $2,600.-  j 
000;  that  is.  this  is  not  much  more 
thcTn  holding  its  own.  During  No- 
'  \ ember  the  payments  wore  slightly  I 
;  under  lho.se  of  one  year  iigo.  The 
■  total  for  the  eight  months  of  tht.i 
j  yciir  was  $52,790,000  compared  w-iih 
j  .*.'»o, Kill. lino  for  the  previous  year. 

'  Big  Beeline  Speeiul  Taxes. 

It  is  in  what  arc  termed  "livc.se 
Taxes"  that  the  real  decline  in  n  v- 
enuc  is  shown,  and  to  date,  that  is, 
for  eight  months  of  the  fi.seal  year 
I  these  are  down  nearly  $29.'iO0.O0n, 

I  from  $81,557,000  to  S5.5.58R.OOO  Foi 
the  month  of  November  alone  there 
'  was  a  decline  of  $3,630,000.  I'his 
drop  is  due  partly  to  the  deerrase  in 
I  the  Bales  tax  from  6  to  5  per  cent. 
(('ontiiiufHl  on  Page  4.) 


Canadian  Pacific  Railway  Company 

4/2%  Sinking  Fund  Secured  Note 
Certificates 

Due  December  15.  1944 


I’riec  92.2.>  and  iiilercsl,  xiclding  5}^$% 


Harris.  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


Stock  Averages 
Show  Strength 


Tliat  the  I'anadian  .Stock  market  is 
holding  up  extremely  well  despite 
the  heavy  selling  of  .Montreal  Power 
is  evidenced  by  the  fact  that  The 
I'iniine.ial  Times’  average  pric.*'  for 
30  artivo  storks  at  December  10  wa.s 
down  only  .13  point  from  that  of  Hie 
lirevious  week,  while  the  recession 
since  Novemher  26  repn'sents  only 
.112.  This  is  proof  lliiil  the  "eiieral 
niiirket  Is  (lispl  .,\  iiig  coii;  idi  r.ildi 
stability  in  llie  fare  oi  an  i  ■  |)(  eiall.v 
unsettling  oecn i  i  eiiei 

Until  tbe  coinn.on  anil  ini  fei  rei| 
gioniis  (hi.s  week,  struck  in  w  bigb 
levi'ls  'or  the  year,  ihi'  fovnii'r.  at 
sbo'' iiig  an  aih nee  of  .311  o\ e  ■ 
Ihe  Dect-JJjbi'i  3  |iriec,  and  Hie  I.'iHer. 
fit  |fi2.T9,  A-  ing  np  ..s:;. 

The  pnlili»  .iiiliiy  gnnip.  naltiraUy, 
show::  a  heavy  deeiine.  the  Deeeni 
her  10  average  of  ItO.nl  comparing 
with  1.52. .52  for  December  3.  15713  at 
November  26.  :iml  the  bigb  axettigi* 
lor  the  year  of  1.")8.06  which  w;is  es¬ 
tablished  on  October  8.  , 


Bell  Telephone 
Financing  Plans 

Xew  Blind  l»sne  .Should  Proyide  .$11 
riiiid.s  Xeressary  For  Present 
Year— Stork  Issue  11  mild 
i  Be  Possibility  for  1926. 

j  i  ollowiiig  aiinotineemenl  in  these 
I  eoiiimns  liist  week  ol  the  intention 
I  of  the  Bell  Telephone  I  'ompany  of 
I'aiiada.  Limited,  to  ciirry  out  a  eom- 
prehenshe  financing  .‘-rheme  early 
(text  year,  it  nninbet  of  enqulrica 
luive  tieen  lereited. 

Iiiiere;n  of  the  shareholders  nfi- 
Inrally  lentres  around  the  prospeefK 
lor  addiiional  slock  offerings  by  the 
coinpiiny.  It  is  tinderstood  that 
with  something  over  $16,000,000  of 
lionds  to  retiind.  the  new  financing 
will  he  on  a  scale  sufficient  to  take 
rare  of  this  openation  and  to  provide 
several  millions  of  additional  funds. 

I  It  is  belie* ed  this  will  take  care 
of  requirenienl.s  for  1925,  and  that  no 
new  stork  will  he  issued  in  order  to 
Uomttlete  the  year’s  fiminring. 

'  Of  cotirse,  it  i.s  well  known  that 
with  the  essential  expiinsion  of  the  i 
s.csicm  ;tnd  the  eonslanlly  growin.g  1 
'demand  for  telephones  from  every  I 
seition  of  the  community,  the  coin-' 
pany  mii;-t  eviiend  c.i(  h  year  for  a  , 
long  lime  to  come  nniny  millions  of 
dollars  tn  ord<'r  to  tiike  esie  of  this 
'.groyvlh 

I  This  Tiiititr.illy  indieates  that  the 
iiiew  bond  i;  sip  w  ill  be  but  another 
'step  in  the  eompany  s  financing. 
New  money  will  lx-  needed  in  1926, 
atifl  it  seems  logical  to  suppose  th.-U 
this  would  be  sei  i]r<  d  through  offer¬ 
ing  .iddiiinnal  stock  to  Ihe  share- 
I  (ilib  I.--  ;iMil  tlie  imhlir, 

I  be-  Imin)  Hnaiicing  m’xt  .vear  i.s 
IK  e(  s.-ary .  in  tiew  of  tip-  April  Isf 
le.iinrities  to  be  l:iken  rare  of. 

Tip  Ilf  w  boip]  i>.sip'  i.-  expected  to 
III  for  bet  ween  *2'>.00'l.ii(Ki  and  $25,- 
niiii  non 


HOW  BANK  SHARES 
BRING  BIG  INCOMES 


A  LIST  of  the  .shareholders  of 
the  Bank  of  Montreal  forms 
one  of  the  moat  Interesting  Can¬ 
adian  document*  In  regard  to  in- 
veBtment.s  that  onuld  he  made 
public. 

Perhap.s  more  impressive  even 
than  the  large  holdings  of  a 
number  of  tbc*e  shareholders  ts 
the  very  substantial  amount  of 
the  annual  dividend  that  accrues 
to  them.  In  many  reupf'cts  this 
is  quite  as  indlcatls’e  of  the 
value  of  their  holdings  as  Is  the 
bulk  .sum  that  Is  set  down  next 
to  the  list  of  shares  as  repie.sent 
ing  the  value  of  the  .'-tock  at 
around  $250  a  share. 

It  will  be  seen  by  a  study  of 
the  figures  that  appear  below 
that  In  a  number  of  eases  In- 
r.omes  of  over  $10,000  have  been 
('rented  through  Investment  in 
this  security,  which  pays  14  per 
cent,  per  annum,  on  th-  basis  of 
a  regular  dividend  of  12  per  rent, 
and  a  bonus  of  2  per  cent.  Dur¬ 
ing  the  present  year  the  holdings 
of  these  shareholders  have  In¬ 
creased  in  Viiltip  very  materially 
through  the  rise  in  the  market 
price  of  Bank  of  Montr'  al  shares, 
(roiilinued  on  Page  9) 


Marconi  May  Get 
Pacific  Station 

I  roiitrol  of  (ioyrmmeiit  Station  Boiilil 
'  Mean  Fstahlislimeiit  of  .Viiothrr 
Link  ill  Fmpirc  “Benm" 
IVireless  Sebenu'. 

Negotiations  tinve  hern  opctied  at 
Ottawa  between  representatives  of 
the  Marconi  Wireless  Tele.grapli 
f'onipany  of  Canada.  Limited,  and 
the  Government,  leading  np  to  Hie 
taking  over  by  the  former  of  the 
Dominion  wireless  telegraiili  af.ttinn. 

Acqtllsifion  of  the  station  by  the 
compa.ny  will  be  a  preliminary  step, 
it  is  undcr.stood.  to  the  establishment 
of  a,  new  ‘'beam"  station  there,  which 
w  ill  carry  on  two-way  commiinieaHon 
first  with  the  new  sf.stion  heing 
erected  til  Montreal,  and  second,  w'itli 
Australia  This  will  make  the  wire¬ 
less  link  between  England.  (■■nniid:i. 
and  the  Antipodes  rnmplete. 

Opposttfon  to  the  acquirement  by 
Marconi  has  ileveloped  on  the  Pacific 
Co.asf,  This,  it  is  said,  is  dne  largely 
to  the  f.Tct  that  some  trouble  h.as 
been  experienced  with  operatives  of 
the  Government  station. 

•  G.  Grecnshlelds,  president  of  Hie 
■Marconi  Company,  was  in  Ottawa  this 
week.  While  not  admitting  that  his 
\1.slt  to  the  Capital  was  in  any  way 
eonnerted  with  the  .Marconi  negotia¬ 
tions.  his  presence  there  at  this  time 
is  regarded  as  significant. 


Hou)  to  Invest  $50,000 


Sonic  I-.eadin^  Bond  Houses  Make  Recomroendatiuns 
English  Investment  in  Canadian  Securities. 


For 


The  Great  White  Giant 
of  the  NORTH 

AN  ADA'S  tasks  are  big 
tasks. 


There  are  the  early  tasks  of 
individual  pioneers — prO!^• 
nertors,  siirveyors,  farmers, 
liimhrrinen,  trappcr.s — the 
couriers  who  co  before 
devriopnirnt.  These  arc 
the  men  whose  spirit  of 
advcDliirc  leads  them  on  to 
discovery.  They  bring  in 
tales  of  new  opportunity, 
riiey  bring  news  of  gold 
strikes,  of  rich  forest  tracts, 
of  power  sites. 

Then  comes  the  stage  of 
investigation.  Engineers 
are  sent  into  the  6cld  by 
capitalists  who  keep  in 
touch  with  new  opportun¬ 


ities.  Machinery  is  moved 
in.  despite  all  obstacles. 
Mines  are  developed. 
Forest  derations  arc 
started.  Railways  throw 
their  tentacles  toward  the 
new  tields.  But  not  an 
ounce  of  gold,  a  ton  of  pulp 
or  a  roll  of  paper  will  come 
out  of  this  region  without 
water  power. 

Power  is  the,  dominant  fac¬ 
tor  in  making  available  to 
the  nation  this  mineral  and 
forest  wealth.  The  north 
country  is  Loiintifully 
endowed  with  water  power 
resources  and  water  power 
might  well  be  called  the 
Great  White  Giant  of  tbe 
iSorlh. 


Send  for  booklet  r 
"Power  Development  in  Canada" 

NESBITT,  THOMSON  &  COMPANY 

UNITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipef  '  London,  One 


Name  Change  for 

Nanton  Business 

-  -  1 

Winnipeg  Fir  in  tU’  Osier,  Hnmini)nil  &  ! 
X.'intmi  to  Become  l.iniited 
(  oiiipany  -.Same  Orgiiniza- 
tinn. 

Tl  font  the  Winnippp  Biirraii  of  The 
I  innneial  Times.) 

1\  innipeg. --Owing  to  the  deatli  of 
.-tir  Kdmund  Osier  and  Ihe  removal  to 
Toronto  of  .‘lir  Augustus  Nanton,  the 
firm  of  Osier.  Hammond  <t  .Nanton. 
wliieh  has  been  esfablished  in  Win¬ 
nipeg  since  1883  i.s  shortly  to  he  in- 
eorporaled  tinder  the  name  of  Osier. 
Hammond  &  Niinton.  Limited.  Sir 
Atigustus  .Nanton  will  head  the  new 
eotiipany  as  president,  and  will  con¬ 
tinue  to  he  active  in  its  management. 
H  F.  Osier.  L.  T.  reters.  O.  M.  Tay¬ 
lor  iind  *\ .  r.  Gw  yn.  who  with  Sir 
Augnstiis  form  the  pre.sent  firm,  will 
be  director*  of  the  rompany.  The 
business,  it  is  .stated,  will  he  con¬ 
ducted  on  extictly  the  same  lines  as 
at  present- 


Asubsrriber  of  The  Finaneitil  Times  residin.g  in  London.  Kngland.  has 
sent  the  following  inqniiy  covering  an  investment  of  from  .■52.v,iii'n  to 
$60,000  ;  — 

"I  shall  shortly  have;  £5, unit  to  tlc.itoo  banded  to  me  for  invest 
ment  for  a.  widow,  and  tifter  consideration  I  have  come  to  Hie  eon 
elusion  that  Canada  is  the  safest  eounir.'.  l>ceaiise  (I  am  inlormerii 
over  fifty  per  eeni.  of  the  people  own  Hiejr  farms  or  homr-s.  Foi 
absolnie  secnrit.v  I  lean  towards  Itominioii  or  Provinelal  bond;,  .ind 
will  be  grateful  for  a  list  of  srleeted  lanid-  eombining  perfeci  ;-.cmit\ 
w  ill!  the  highest  rate  of  interest  foi  th"  longest  period  ’ 


Business  Index 


THE  WEEK. 

I'he  tables  iiresented  hereunder 
•  oinpart  Hm  most  important  statis¬ 
tics  announced  this  week  with  the 
t  ar  I/oadings 


\\  (  <  k  Nov.  20 

Car.- 

I  ars 

1  ki;-!  I  iiiiiHlu  ■  . 

37.120 

38.01.5 

U  I'.-l  I  ;iiia<l;i  - 

27,8  ir, 

29,172 

.\il  I  iin.Kl;i  .  - 

67,187 

Yi  ar  lo  fl.ilf  - 

2.Tor,,(i:)7 

2.636.612 

Grain  .stdcl. 

Bii.  bfl*' 

Buf-heis 

Wrrk  .Nov.  28 

WhcHl.  .  . 

75.1 12.29:^ 

103.547,185 

OHur  Grain 

41.08.5,201 

27.714.846 

Tola  I  .  . 

119.197,497 

131.262,031 

Exrluingp 

M  erk  Vre  10 

• 

Stfrling,  Mont 

$4.71'i 

$4.47J/i 

Sirrling.  .N  Y 

1.691,2 

4 

I  an  <lol  N.  V. 

,99(2 

07 

Stork  Xlarkrt  Sales 

!  Work  Dvr.  6 

Par  value 

Par  value 

1  ftoiKi.s,  .Moni. 

$i57,072 

$587,036 

Shares 

Shares 

j  .''tork.  .Mont. 

100.477 

43,932 

1  Bank  Flriiriiigs. 

1  Week  Dec.  7 

1  Montreal.-  •  -1 33.813,757 

128,6.30,834 

Toronto-  -  •  -124,655,797 

112,682,757 

!  Winnipeg.  .  . 

81,803,440 

97,463,161 

1  Vancouver-  •  • 

18,562,464 

16,222,439 

Total  Gan.  ■  -4 

127,647,430  429,123,497 

Ball  Earnings-— Gross 

Week  Dec.  7 

Can.  Pac-  Ry-- 

$3,765,000 

$4,557,000 

A  II  inn  her  of  thi'  leading  invest¬ 
ment  houses  Id  Canada  were  asked  to 
;.ubmit  replies  to  this  inquiry,  and 
a  study  of  the  various  investments 
suggested  will  prove  not  only  of  in¬ 
terest  hilt  of  value  to  those  who  is* 
eonsidering  :in  investment  along 
these  lines  at  Hie  prc;;ent  time. 

Only  Highest  tirade  of  Ronds. 
The  general  principle  laid  down  lij 
the  subscriber  referred  to  above 
finds  commendation  from  several  of 
the  bond  houses,  one  of  them  eoiii- 
menting  as  follows: 

"We  understand  that  your 
reader  will  desire  only  the  high¬ 


est,  grade  of  lioiid;-  with  a  |it*'l- 
enee  towards  Doiiiinioii  or  I'ro- 
vinelal  bonds.  As  the  mvi-.t 
ment  will  prestmiahly  eoii.'itliii:' 
a  louree  Of  inronie  for  a  widow, 
we  think  Ihe  subscriber  in  qui 
tion  Ir-  right  in  his  .iiidgnieni."’ 

In  the  ease  of  one  hotisi-  (lie  sug¬ 
gestion  was  iiiadr  that  ;i  Bril.i.-di  in¬ 
vestor  prefers  discount  bonds  .and 
on  thiit  account  a.s  well  as  the  t.aet 
that  (he  Dominion  bonds  rnigiil  pio- 
vido  a  yield  not  .suffieiently  attrac¬ 
tive  for  liini,  they  omitted  including 
Dominion  honils  in  their  list. 

(rnntlniied  nii  Ptigc  II.) 


Stage  Set  For 
Final  Merger 
Asbestos  Mines 

Plan  Includes  Asbestos  Corp. 
and  Consolidated  and  Other  i 
Canadian  Companies — Still  in 
Formative  Stage — Real  “Get- 
Together” — To  Use  Wet  Pro¬ 
cess — Fostered  by  Strong  In¬ 
terests — May  Solve  Troubles. 

'I'lic  con.soHdation  of  all  the,  lead¬ 
ing  Canadian-controlled  aabe.sfos 
producing  companies  In  the  Quebec 
field  i.s  now  in  process  of  completion. 

'I'hus  f.ar  the  only  companies  not 
yet  been  linked  up  for  fhe  merger  are  ' 
till'  .\sbestos  Corporation  of  Canada.  ! 
Limited,  and  thv'  Consolidated  Asbe.s- 
to,'.  Limited,  but  Hicy  have  a  real  , 
place  in  Ihe  .selieiue  and  are  expected 
to  cnii’r  the  final  combine. 

.\  round  the  possibilities  of  liring- 
ing  ilic.se  two  comptinies  info  the 
fold,  binges  till'  present  plans  wliirh 
ar<'  bein.g  spon.son'd  by  a  group  head¬ 
ed  b.v  ftillon.  Bcitd  S:  Company,  fl- 
n.inelers  of  New  York. 

I'iniineial  details  in  connection 
wiili  the  srhentt'.  or  the  definite  ba¬ 
sis  upon  which  etirh  eomptiny  would 
etiii  r  th>'  merger,  have  not  yet  been 
settled,  nor  will  Iht'y  be  until  the 
whole  scheme  has  been  compleied 
Fair  Biisis  For  .Ml. 

No  one  company.  It  is  belicveii,  will 
III-  piTmitted  to  tiike  Ihe  "king  pin" 
position,  blit  all  will  he  taken  in 
equitably,  iieeording  to  thtdr  respee- 
tive  balance  .‘iheel,  operating  iind 
producing  position.*. 

(Coiitliiiied  on  I’age  I.) 


Montreal 

Metropolitan 

Commission 

5%  Bonds 

DUE  MAY  1st.  1951 
PRICE :  100  and  Interest 
Yielding  S.00% 


DONINICN%CDBnm 

ooRPoenKmiiNniD 

BtuMirfiad  HOI 

C*nsd*  Life  BuiWing.MONTREAL  j 

TORONTO  LONDON.  ENO 


Mount  RoyaVs 
Bookings  Gain 

EHriiingH  .Ahead  of  Last  Year  —  Mot- 
cral  Big  ConventlioiiB  Assured  for 
1925  and  Social  Functions  30 
Per  rent.  Greater — Divi¬ 
dend  Outlook. 

As  the  end  of  the  year  approaches 
attention  i*  again  turning  to  the  di¬ 
vidend  posslhilitleb  resting  ahead  of 
Mount  Royal  Hofei.  It  Is  known 
that  business  this  year  has  henm 
somewhat  better  than  in  1923.  That 
is,  the  company  Is  actually  aheati 
with  respect  to  oanilngs.  while  its 
pn.sition  from  an  opertaing  point  of 
view  has  bcoii  very  much  iinprovicd. 

.lust  tthal  action  will  be  taken  on 
the  dividend  by  the  board  is  not 
known,  hnl  is  felt  that  nothing  will 
be  done  unless  It  is  assured  that  it 
will  be  in  the  best  interest  of  the  or- 
ganix.atioii  to  undertake,  a  diatrlbn- 
lion  It  i.s  believed  that  the  plan  of 
periodic  rather  than  regular  distri¬ 
butions  has  been  receiving  conslder- 
alioii,  inasmiieb  as  the  hotel  btisl- 
ne.'-s  varies  from  month  to  month- 
Pa.vmenis  out  of  earnings  In  the  good 
nioutbs  could,  possibl.v.  be  made, 
wifboiii  in  any  way  binding  the  board 
to  a  dt  finite  tieela ration  until  It  seivs 
fit  lo  establish  siicli  without  fear  of 
future  iiiterriitttion 

.Meiiiifinie,  it  is  stated  th.'tl  llieout- 
Ifiok'  for  the  coming  year  is  alto- 
g<  flier  reassuring.  Several  large  con- 
venlions  for  1925  have  alretidy  been 
booked  and  iiiorc  ;ire  experfetl.  So¬ 
la  I  functions  planned  for  the,  early 
wlnl'u-  give  promise  of  excellent  re¬ 
turns.  bookings  to  date  being  30  per 
cent  higlier  Hian  lust  year. 

Genet  a  I  business  fit  fhe  hotel  at 
Ihe  nionieiit  is  seasonably  dull,  but 
the  holiday  season  is  expected  to  be 
followed  by  the  ii.snal  lira) thy  re¬ 
vival. 


Public 

Utility  Bonds 
&  Stocks 

We  deal  in  and  have  been 
associated  with  the  issu¬ 
ance  of  the  following: — 

.Tamaica  P.S.  7%  Pfd. 

to  yield  approx.  7.16% 

Jamaica  P.S.  1st  Mtge  6^’s 
1943  to  yield  approx.  6.27% 

Ottawa  InH.P.  %  Pfd. 

to  yield  approx.  6.25% 

Quebec  Power  6’s 

to  yield  approx.  5.96% 

Montreal  Tramways  6% 

Deba.  to  yield  approx.  5.90% 

United  Seeoritlea  6%  Pfd. 

to  yield  approx.  5.80% 

Bell  Telephone  Common 

to  yield  approx.  5.70% 

Montreal  Tram  &  Pow.  6*s 
1929  to  3rield  approx.  5.63% 

We  recommend  all  of  the 
above  for  sound  invest¬ 
ment.  Descriptive  circu¬ 
lars  sent  on  request. 

Greenshields 

&Co 

1 7  St.  John  S^  Montreal 

•Im  Bmyml  HMnI  Building 

TORONTO  OTTAWA 

IVXiBSSOMtX  4eEJgU*a«u 


We  Specialize  in 

GOVT  OF 
NEWFOUNDLAND 
All  Issues 

y\.  A.  HARaiMAN  &  Cu. 

INrORPOHA'I'Ln 
TRADING  DEPARTMliNf 
39  Broadway.  New  York  u  h,uh<,’i  it<to 


(’an.  -Nat.  Ry- 


Not  available 


New  Issue 


Canadian  Pacific^  Railway  Company 

Twenty  Year  \)'2%  Sinkinj^  Fund  Secured  Note  Certificates 

Maturing  December  15,  1944 

Prineii)^  and  semiannual  interest  (June  15  and  December  15)  payable  direct  to  holders  by  cheque 
negotiate  at  par  at  any  Branch  in  Canada  of  the  Bank  of  Montreal.  Fully  registered  Note 
Certificates  will  be  issued  in  denominations  of  .?100,  $500,  $1,000,  $10,000  and  $100,000. 
Redeemable  in  whole  or  in  part  on  any  intere.st  date  on  six  weeks’  prior  notice  at  102 
and  interest  up  to  and  mcluding  December  1 5,  1929,  and  at  a  declining  premium 
of  ^  of  1  %  during  each  five-year  period  thereafter. 

Tearly  interest  on  these  Note  Certificates  amonnts  to  $1,350,000.  The 
average  yearly  net  earnings  for  the  last  five  years  amount  to  $33,155,873, 
or  over  24  times  annual  interest  requirements  on  these  Note  Certificatee. 

Price:  92.25  and  Interest,  to  Yield  5V&% 

We  suggest  that  orders  be  sent  to  us — by  telegraph 
or  telephone  at  our  expense — without  delay. 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London,  Ont 


140  St.  James  Street 
Montreal 

Tdei^Miie:  Main  707 


Montreal 
New  York 
London,  Eng. 


/ 
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The  Strength  of  a  Bank 

is  determined  by  its  history,  its  policy,  its 
^  management,  and  the  extent  of  its  resources. 

For  over  loo  years  the  Bank 

of  Montreal  has  been  in  I 

the  forefront  of  Canadian 

finance. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 

TOTAL  ASSETS  IN  EXCESS 
OF  $650,000,000 


Current  Loans  Start  Upward  Leaving  Canadian 

j  .  - -  ^  ^  Banking  Field 

I  First  Movement  For  Increase  in  Long  Period — Still  Down  $85,-  ___________________ 

j  000,000  From  One  Year  Ago — Savings  Deposits  Increase  by  , 

$11,658,000 — Demand  Deposits  Up  $21,000,000 — Drop  in  =~;  '< 

Investments  in  October.  - 

_ _  • 

For  the  first  time  in  iuany  months  j  nearly  $4,000,000  for  the  month,  and 
enrrent  loans  of  the  chartered  banks  I  ?til.000,000  for  the  twelve  months. 


Regular 

Saving 


It  is  not  the  amount  of  money 
you  deposit  but  the  regularity  of 
your  deposits  that  counts.  The 
systematic  saving  of  small  sums 
is  a  better  way  to  reach  a  sub¬ 
stantial  total  than  by  saving 
larger  sums  occasionally. 

Open  a  Savings  Account  at  this 
Bank,  deposit  a  portion  of  your 
earnings  each  week,  and  you  will 
soon  have  a  gratifying  bank 
account. 


j  show  an  increase.  ilurlng  October 
’  these  were  iij)  $24,366,000 -over  the 
j  month  of  September  as  cyniparod 
'  vilh  a  decline  of  $6,602,000  for  Sep- 
leinber  as  compared  with  August. 
Corrent  loans  are  still  down  $85,000,- 
OfiO,  however,  as  eonij)arcd  with  Oc¬ 
tober,  192.3.  The  increase  during  Oc- 
foi)cr,  however,  may  he  the  first 
definite  step  towards  an  improve¬ 
ment  in  hnsincss  activity  as  repre¬ 
sented  by  an  increased  employment 
of  hanking  credits.  On  October  31, 
1921,  the  total  of  current  loans 
amounted  to  $981,111,418  or  slightly 
over  .$200,000,000  less  than  savings 
deposits. 

Current  loans  al)road  also  sliowed 
a  slight  gain  of  $3,312,000.  amounting 
to  $188,000,000  out  of  total  deposits 
aluoad  amounting  to  $3r)9.()no,000._ 

Savings  |jigli(‘r. 

The  otlier  item  of  outstanding  in¬ 
terest  in  tile  reports  of  the  cliartei’ed 


Uott.  Seciirifies  Decliiio. 

For  the  first  time  in  may  wSm,  . 

months  holdings  of  Government  TKr 

securities  show  a  decline,  this  I 

time  of  $8.73:!, OOO.  This  drop  ' 

fits  in  with  tiie  increase  in  com-  ' 

incrcial  loans,  indicating  that  tlie  j  • 

hanks  are  starting  to  sell  gov-  | 
eminent  bonds  to  provide  for  I 

commercial  credits.  As  com-  I  " 

pared,  however,  with  one  year 

ago.  holdings  of  government  sc-  r 

enrities  show  an  increase  of 

nearly  $90,900,000,  .Municipal 

securities  showed  slight  dc-  I 

clinc  fOr  the 

tip  $20,000,0110  over  last  year,  j 
Railway  securities  were  up  $481,- 
000  and  showed  tin  increase  for 
the  year  of  over  $12,000,000. 

Cull  Loas  I  p  *7, 618,000.  ^ 

Call  loans  in  Canada,  wliich  were 

lip  a  month  ago  nearly  $2,500,000,  A.ssi.slant  General  .Manager  of  the 
rose  $7,618,000  during  October,  bring- I  Canadian  Bank  of  Commerce,  who 
ing  them  to  a  point  where  they  were  has  resigned  from  his  position  to  en- 
$3,000,000  below  the  total  of  one  year  j  tei-  into  business  in  New  York,  j 


Sterling  and  Foreign 
Drafts  and  Cheques  Cashed 

*re  prepared  to  buy  cheques 
^  ^  and  bdl*  of  exchange,  payable  in 
^  foreign  countries.  Through  our 
jranches  abroad  ^  and  numerous  cor- 
respondents,  we  are  able  to  quote  the 
J)  best  current  rates.  m 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


.  ago.  Call  loans  outside  of  Canada,  Air.  .Jones,  who  is  widely  known  In  ; 

tanks  for  Ortolier  wa.s  the  increase  vviiich  dropped  $2.5.000,000  in  Septem-  banking  circles,  entered  the  esrvice  I 
III  .saving.s  deposits  of  .$11, 6y8  000.  as  ;,fivance  of  $6,542,000  of  the  Canadian  Bank  of  Commerce 

contrasted  with  a  decline  during  Sep-  hut  were  still  $28,000,000  in  1887  as  a  junior  clerk  in  the  head 


contrasted  with  a  decline  during  Sep- 


IMPERIAL  BANK 

OF  CANADiW 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 

Agants  In  Great  Rritalni  F.NGI.ANU*>Lloyda  IRELAND- Northern  BankinK  Co..  Limited, 
Bank  l.imitcd,  London  and  Branches,  Belfaat  and  Branches.  AKenta  In  FR.ANCEi 

SCOTLAND  —  1'he  Commercial  Bank  of  Lloydaand  National  Provincial  Foreign  Bank* 
Scotland.  Limited.  Edinburgh  and  Branchea.  Limited,  Credit  Lyonnaia. 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


leinl.er  01  $I  4.11  ooO.  feavings  «Jepos-  j,  |  appointed 

Its  during  the  twelve  monUi.s  show  I  ^  loans  outside  j  accountant  in  New  York,  where  he 

j  an  increase  of  nearly  $48,000,000.  m-  the  remained  until  the  end  of  1900.  In! 

•  nc.iting  .1  strengthening  of  money  invested  in  bonds,  owing  to  I  .January,  1901,  lie  was  sent  to  Lon-! 

I  low  rate  of  interest  obtainable  In  j  don,  England,  to  take  charge  of  the  : 

i"i'  r  uncertain  ce  g  la  .  -  York  and  London  call  loan  mar-  newly  acquired  office  resulting  from  1 
isle.l  about  one  year  or  so  ago.  absorption  of  the  Bank  of  British  I 

Oiiiside  DeposiLs  I  ji.  “Non-ciirrent"  loans.  covering '  Columbia.  In  1908  he  was  appoint- 1 

Cnineidont  with  the  Increase  In  j  loans  where  Interest  is  in  arrears  for  ,i(i  joint  manager  and  later  on  he  i 
current  loans  demand  deposits  arc  j  two  years  or  more,  were  up  slightly  became  solo  manager.  In  1915  he  j 
nj)  $21.406. Otio  for  tlie  inontli,  al- 1  titirliig  the  month,  Init  for  the  year  (;ame  out  to  Canada  to  become  as- i 


lliotigli  taking  the  year  as  a  whole,  show  a  decline  of  .$4,377,000. 
they  show  a  decline  of  nearl”  $31.-  3’oliil  assets  were  up  for  the  month 
000. (ton.  Deposits  In  Ihe  branches  of  .$118,000,000,  and  had  at  last  reached 
Canadian  banks  outside  of  Canada  a  point  where  tlicy  were  tiigher  than 
continued  their  rise  and  were  up  one  year  a, go,  by  $17,000,000. 


(’O.MF’.IIIISO.V  OF  rimiTFRFO  IIAIVKS’  I  Mil  KFS. 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  1865 


Money  and  Exchange 


|Ca))ilal  (laid  up . 

j  Reserve  I'uiid . 

Circulation . 

Advances  under  Fin.  Act.. 

Havings  Deposits . 

Current  .\crount . 

Deposits  Outside . 

Letters  of  Credit . 

Specie . 

Dominion  Notes . 

Government  Scenrities  .  .. 
Municipal  Securities  ..  .. 
Rail'way  Soeiirilics  ..  .. 

Call  Loans  in  Can . 

Call  Loans  Outside  Cati.  . 
Current  l/oans  in  Can.  .. 
Ciirr.  Loans  Outside  Can.. 

Loans  to  Munici . 

Kon-enrrent  l^oans . 

Bank  Freiniscs . 

Central  Gold  Itescrvcs  .. 
Total  Assets . 


Oct.  1924 
.  .$  121,909,560 
122,875,000 
.  .  172,860,810 


Sept.  1921 
$  121,909,.56o 
12'2.87.">,000 
163,113.270 


Oct.  1923 
123.408.610 
123.625.000 
185,495.429 


sistant  general  manager  of  the  bank. 

Market  Sales 

of  Bank  Stocks 


Dec.  4—84  Commerce.  195-196;  13  Union,  106'/8-107. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $IO.OCO.OOU  ' 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA 

J.  A.  McLeod,  Genera!  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  al  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remittei 


Dominion,  193;  47  Hochelaga,  147;  5 
Imperial,  186;  15  .Molsons,  1741/4-175; 


!  9  Dominion.  193;  6  Hochelaga.  147;  5  20  Dominion.  193;  3  Hochelaga. 
Imperial,  186-187;  7  Molsons,  17414;  146-14:  21  Imperial,  186%-187;  12 

17  Montreal,  245;  6  Nova  Scotia,  265;  Jvlolsons,  175-17414;  10  Nova  Scotia. 
7  Royal,  233*  9  Toronto,  1911/4;  32  265*4-266;  13  Royal.  232;  10  Toronto, 

.  . .  j91$4:  13  Union.  lOeVi-lin. 

Dec.  9 — 80  Commerce,  197*/4-197V4  : 
6  Dominion,  193;  32  Hochelaga.  147; 


Dec.  6 — 30  Commerce.  »1 96;  5  Do¬ 
minion.  193;  4  Hochelaga,  146%;  5 


21,200,000 

19,100,000 

26.350,000 

1,189,086,7.50 

1,177,128,45:! 

1.141.136,278 

518,771.927 

497,365,631 

549,706,081 

;;r.9,i;98.8i7 

355.741.961 

298,899,929 

61,213,530 

.59.012,655 

46,208.646 

.59,128.751 

59,260.782 

67,177,921 

168,0.55,913 

143,513.482 

158.742.319 

361,loq,0.5o 

369,839,283 

272,901,658 

137,310,990 

I40.i;i,2:!l 

117,993,680 

5.5.890,765 

.55,409,495 

43,421.548 

1 13,185.752 

105.561,807 

116.220,14! 

1 55,168. 182 

148.925.920 

183,623.849 

981,111.418 

956,741,582 

1,066,859.326 

188,473,939 

185,160,963 

174,263,189 

63.775,21 1 

67,390.153 

77,580,782 

.  11,433.919 

11,342.158 

15,81 1,200 

72.,523.723 

72,456.367 

69.448,181 

53.202..533 

48,752.533 

64,102,533 

2.808,850,356 

2,690,578.550 

2,791,269,363 

14  Nova  Scotia,  26514-266;  29  Royal,  j  Imperial,  187;  7  Molsons,  174-17414;  24  Imperial.  187;  73  MoJsons,  174*4- 


232-23214;  63  Standard,  170;  61 

Union,  106-105. 

Dec.  5 — 105  Commerce.  196-195*/4; 


2  Royaf,  232;  1  Toronto,  19114; 
Union,  106. 

Dec.  8 — 105  Commerce,  196*4-19" 


175%;  184  Montreal,  247%-248;  6 

Nova  Scotia,  266;  1  Toronto,  191%; 
13  Union.  in6*/4-106. 


HeadOSIce  'l , 


Currency 
Sterling; . 


Gouncry 

Normal 

Current 

Value 

P.C.  of 
discount 

.  G.  Britain  N.Y.  Funds 

14.86  2-3 

$4.69'?  .jC. 

3.6 

.  “  “  Can.  Funds.. 

4.71c. 

3 . 2 

■  France . 

19.3c. 

6.40c. 

72.0 

.Belgium . 

19.3c. 

1.96c, 

74.3 

.  Italy . 

19.3c. 

4.;t3c. 

77  6 

Brazil . 

32.4c. 

11.62c. 

(;4  1 

.  Denmark . 

26.8c. 

17.77e. 

33.7 

.  Sweden . 

26.8c. 

26. 9. Sc. 

.7* 

OTnni  IIJD  AT  MCUf  other  hand,  there  is  no  doubt 

J  I  rlfl  llall  M  I  IvFff  I  that  a  good  dral  o1  American  capital 
V  VHi.lous  reasons  come  to  l-on- 

HDD  01  miDC  during  recent  months,  wliile 

niUll  lUll  fcl  ItlUwa  I  capital  has  returned  home. 

j’l'lie  trend  of  commodity  price  move- j 
irn  nts  in  England  and  the  United  j 
View  in  London  That  Prosent  Shari*  1  States  has  also  tended  to  enhance  the 


Rise  is  Seiitimenfnl,  ('hielly,  and 
l.ikely  |o  lie  Followed 
by  Itenetion. 


\alue  of  sterling,  while  a  further  fil¬ 
lip  has  h('eii  given  in  the  last  few 
j  day.s  by  fentalivs  discus.siou  in  Amer- 


"Premium.  Canadian  Funds  9-32  d. 

GILMH  Alil/V  NFLLIXG  [tario  Government  $1,250,000.  Within  I  was  ••iiiiim  ■ 

HOME  lUNK  FROPEKTY.  the  last  few  days,  the  Home  Bank  yp;,,-  ^0,,  j|'i 
premises  on  Roncesvalies  Avenue  a 


'J’oronlo.— "I'licre  is  not  Ihe  sliglit-  premise 
OEt  chance  of  any  dividend  being  has  bee 
paid  lo  the  depo.silors  of  ttie  Homo  ,  $15,000. 


Sterling  in  passing  $1.70  this  week  !  *‘’a.  concerning  the  funding  of  Ihe 
reaehed  not  only  the  highest  point  !  debt.  Mo.sl  of  the  reasons 

during  llie  present  year  Init  came  Riven  for  sterling  s  improvement  are. 
very  elo.se  In  the  ngme  ol  $4.7114  therefore,  more  of  a  financial  than 
attained  in  l•'(■l.nlal•v,  i;)23.  which  eoniniereial  character.  There  is.  in 
was  tlie  liighesi  level  since  tlie  rate  iuct.  a  strong  speculative  character 


Marrh,  1919.  One  ■  about  this  movement  of  sferTing,  and 
rate  stood  at  $4.34*4.  I  niost  financial  circles  early  rcac- 


A  despaleli  to  IIh'  New  York  Tillies  i  I'o**  looked  for.” 


has  been  sold  to  Reliecca  foster  tor  ,  fj.oin  Dondnn  liolds  to  Ihe  opinion 


NEW  TKE.l'RESntENT. 

I’eteg  Howland,  president  of  the 


paid  lo  the  depositors  of  the  Homo  ,  $15,900.  A  branch  in  London  has  tliat  the  rise  is  largely  sentimental  !  NFW  TlfE-PRESritENT. 

Bank  lor  a  long  time  yet,"  slated  J..been  sold  for  $25,000  and  the  Wey-jaiul  really  exaggerates  llie  situation  I  I’eteg  Howland,  president  of  the 
L.  IVeldon,  one  of  tlie  liquidators.  !  burn,  Sask.,  brancli,  for  $13,500.  'I'lii.s  I  wliieh.  admiftodly,  is  tietler,  Imt  is  Imperia!  Bank  of  Canada,  has  been 
“Last  year  we  Itorrowed  $2^100,.  ^  jpaves  four  properties  to  be  sold,  the  }  not  so  good  as  TPight  lie  supposed,  appointed  \  icc-Presideiit  of  the  Con- 
000  from  llie  iiaiiks  lo  pay  25  per  h^ad  office  in  Toronto  and  liraneli  |“Sn  far  as  visible  trade  movement  is  federation  l/ife  Assoeiatioi',  sueceed- 
eent  dividend.  This  has  been  paid  buildings  in  Winnipeg,  Hamilton  and  jeoneerned.  sterling’s  eomse  should  in.g  Colonel  A.  E.  Gooderliain,  who 
Iiack.  Me  liave  now  to  pay  the  On- |  Ottawa.’’  _  |  lie  downwar.;i  and  not  upward.  On  recently  resigned.  ' 


Ml 

■  tS'M 


Christmas 

Remittances 

We  sell  Drafts,  Money 
Orders  and  Cable  Re¬ 
mittances  on  all  parts 
of  the  World  at  lowest 
rates. 

Quick  Service  af 
all  our  Branches 

DOMINION 

BANK 

Established  1S71 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  31,  1924 


BaUncii  du«  to 
llomioion 

V  Goyeramont.  Adronew 

LIABILITIES  .ftordoductln*  yodw ‘8« 

in  circ.iiawos  advances  for  Finance  kit 
credit!,  pay* 
lifts,  etc. 


m»W«4 

op,r_«poJjat. 

in  Oanadk 


dSai’d  ^“V 


_  .  _  Rite  Mr  een 

Totil  OipiUl  Capitil  oflMt 

likbilitiei  authoritid  snbe^bed  dtrtdend 

declarid 


. 

3 

1 

c. 

■ 

S 

It 

» 

Moiitrcat . 

?^.027.N34 

1  17.023.84 1 

302.830.379  ; 

No\aS',;oiw  .  . 

n  smi,.7; 

0.2, 2. 11, 6 

•.■.SfO.hiVJ 

27.87.3.0.5.5 

10S.6n.St3  1 

Toronto . 

.  7.400. 

.’.yiO.TL'S 

2.io;'.('.oo 

l.lfbT.iKS 

26.4.59.(H)I 

47..5W.37I1 

Molsons . 

8,-:i.7S2 

12.500.223 

36.809.083  ' 

Provincialc  . 

101,198 

is7,::o 

.5.236.082 

20.11(4,214  1 

rnion . 

(i.fi.Vi.S  iC 

2..')07.l.'>7 

... 

5.dI  «■,()(>.■» 

:jo.so7..5:: 

49..563.7a52 

(.'ommorcr . 

:'7.7i.vio:j 

0,127. ii2 

lO.tKKkOCJO 

i23.!.5'^.53l 

I97.202..514 

itova! . 

7',l.i;K,i77 

Ji.OlO.oGl 

D.UOC^.OOO 

:s2(i8.!)}2 

89,7i:Er)32 

1S0,C83,197 

Dominion . 

6.S:t2.071 

i.m'^joi 

2.500.000 

1 .7.'i2.:08 

13.311.019 

.52..538.670 

Standard  . « 

4.950,805 

1 .8W..3.53 

l‘.500.0(K) 

l.M.-.S.’.s 

14.378.87.5 

33.228.469 

Hoebclaga . 

12.203.031 

1,359.721 

i>«',l.l.j2 

10.091, ,58! 

73.5)8,5,095 

Imperial  •  . . 

!(,52fi..'),')4 

l.!n(.17.i 

. 

3.46r.!)s;j 

26.381.770 

57,079.167 

Sterling . 

1.29<j.92B 

432.874 

2,100.0000 

713.9.37 

2.944.310 

9.120.101 
l.•I3t.2;>0  , 

eyburn  Security 

1)97,382 

88.819 

11.830 

1.95.5.021 

Toial . 

172.860,810 

110.100,909 

24.200.0(K) 

36,101  860 

,j  18.77 1.927 

1.189.0.80,7.-0  ! 

. 

-.."wo.OHS  .  10.ir>«i.47)l 


748.074.502  , 
:i33, 70.5.201 
101.318.6H  ! 
C5.025,t)70  ! 

40.59C.20.1  i 
n6.4:>0.773  I 
479.03  L.562 
504.4 12.9()S| 

100.642.178  i 
68.3W.672 
120.0(^^.118 


27.250.000  I 
10.(KJO.OOO 
5.000,000 
4.0(X».0(K)  ! 


Omtwt 

Arertfe  amount  of 

amount  of  nolei  of 
Dominion  the  la 
noted  held  dnr-  weulatlos  at 
log  the  month  any  time  durint 
the  meatb 


$  % 

:>4,»27867  40.655,520 

10.2CK).40«J  15.25().67» 

.5.866.079  7.460,  tOJ 

4.389.:W7  5.396.732 

290.7.50  :\656.*)(( 

4.765,723  9,67)3.8  0 

20.>76.000  27.KHh,689 

1753'i.l9:  30.400, v)7 

4,43(>-<K)0  i  7.298,074 

3.308.009  !  4.9.5uSfti 

3,963.050  i  12.263.034 


L).1 19.193  I  : 


e234  I  ;{0.1.5.).9sj  I 


11.756.174  '  58.406.1S1 


tJnlted  other  banki 

Kotee  Stateeand  Chequee  in  Canada 

of  other  other  on  ether  secured, 
banka  foreign  baokf  Inriuditc 


Due  from  ^ 

I/OABf  to  Depoelte  banks  and  Dominion 

ther  bai^(|  mad^th  |  ^  bankluR  povern- 


('iUiaud  Call  and  | 
short  (not  short  (not  j 
exceeding  exceeding  } 
80  days)  30  days)  I 
loans  in  loam  elsa* 
('anada  who^e  than 
Railway  on  !tn''ke.  in  Canada 
and  other  debentures.  r>n  stocks. 


in  Canada.  and  hankintr  ment  and  and  other  debentures,  nn  stocks.  current 

secured.  telanoea  corre^uon-  '*P^*eke-  provincial  Iwinds.  bonds  Hchentures.  loan**  and 

inciuditc  due  from  Hpnttin  '^here  than  govern-  I  debentiros  and  other  bonds  an !  discounts  in 

billsredi*-  'Hhtrhanks  ij  i^'f'auada.  ment  landstocks  securities  other  (Janada 

cotmud.  m  Canada  ®  and  the  securitlea  of  a  suffi- )  securities 

Canadian  ,  I 

marketable  cient 

.  value  to  ma.’ket«ble 

cover  value  to 


Other 
current 
loans  and 
disrounts 
elsewhere 
than  in 
C'anada 
after 

making  full 
provision 
for  bad 
and  doubt¬ 
ful  debt! 


S  1 

S 

! 

,  ! 

17.3no.'241l 

$ 

1 

$ 

1 

2  3  i 

: 

\ 

4 

It 

5 

$ 

6 

% 

V  i  8  I 

$  1  *  ' 

Montro»l* . 

13.480.5631 

3.813.C78 

77.68S.4.33 

8.049 

77.696.482  2.634.9.30 

6.50,83:! 

2,8.137,705 

.  3.98N.207 

Nova  Scotia . 

7,234.8381 

2.253,490 

9.488.3291 

9.312,680 

2.608 

9.315.2891  815.1.56 

1.726.21  1 

10,018.261 

165!  4.5:'.,6I2| 

Toronto . 

13)18,120; 

1.018.126! 

6.778.749 

.5,778.749!  427,045 

105,145 

6.537.951 

.  I  157.’264' 

Molsons . 

60ti.8ei| 

606.8611 

4,108,267 

4,I08.207  j  7,96.850 

133.489 

3,.505.412 

4.4Sli  504.912 

Provinciale . 

)81.096! 

IHI.096 

2.5.5.141 

255.1411  479.783] 

47.829 

2.409.515 

2.3.Vi.87,3l  2.S.)S 

L15L164 

.562 

1,151.727 

4,818.892 

52 

4.848.9441  875.5971 

120,652 

4.438.214 

132.511;  124.096 

8,658.6031 

2,178,344 

10.836,948 

18.419.666 

4.943 

I“.124,609|  1.8I7,.56-)| 

l.!‘6L695 

21,5:^0.279 

1.699.  4t>.:in 

Koj'alt . 

6,433.957j 

5.906.239 

12.340,197 

22,934.07.5 

3.230 

22.937..3III  2,671.170| 

18,863,781 

27.602,880 

e:b  1.351.988 

Dominion . 

2.I87,269| 

1,188,0^ 

191 

2.187.461 

5,360.074 

701 

6,.^50.775  |  806,9.5.5 1 

Ifi2.32:( 

5.428,630 

5.5:  144,211 

1,188,075 

3.791,157 

3.791.157!  3I2.2SSI 

34,776 

4.688,120 

lOO.OOOi  H0.710| 

Hochelagat . . 

926.272 1 

267 

926.540 

3,2802(34 

46 

3.260.780|  l.(l38„58ll 

‘205.748 

5.244,291 

419.0.55  !21.S4l| 

2,107.7291 

_ 

2,107,729 

11.217,427 

11,217.427'  812.:;%! 

2.54.984 

6,.5.31.l,54 

715.8561  610.401 ' 

79  277  i 

79,277 

1,02:1.48.5 

1,02.3.48.5;  lo::.8,-i.i 

19,017 

786.165 

7.107'  41.)  61 

Weyburii  Security 

16.N7j 

16.147 

41.927 

41,927:  29.135. 

4.131 

50..522 

C9s.9l:^ 

Total . 

45.275,9771 

14.152.771 

,59,428.754ll68,a3ii.3n7 

19.635;  IGS.O5.5.943I  13.221. 316' 

24,?9:t.tt4'{ 

127.099.099 

4..(M,2ri.'  S02.5,.5|S' 

I 

1  11  1  12 

!  13  1  It 

i  j 

16  1 

i  It 

s'* 

:  *  )  1 

I  $ 

$  I 

9l,fi;2.4.53 

,  42.392.715:  6.:^S5..569 

1  7,982,(63.110.206.077 

'  209,675.760' 

22,102.3.56. 

1  3:k6-}S.M0 

,  10.57:k2U  10.647.7.'0|  19.18L6.Sll  11.877.162 

1  75.1.54.240 

15,676,603: 

1  17,.in:-..76l 

'  .5.7.50.017,  1.63(.‘?21 

1  7.749.910; . 

1  4.5.9I0.9S5’ 

. 1. 

1  6.:jS7.!*55! 

'  1.437  97*1  7S5.78S 

:  4.129.455 . 

1  35.390.298; 

..  ,1. 

!  4.791. 

'  :!.12‘i,326!  1.790,7'i:i 

!  4.517.:45r  . 

'  15.832..503, 

'  l:i93-.>.0.3l! 

7.rs.5..5iM)  4. .56.3.07.5 

'  1.6H)J.630:  :i8.535 

.59.440.177! 

1.208.740 

1  .59.:s7..n21 

:'3,57l,':ii,^  7.79;!..)(M 

1  27.697., 8.51,  17.3.51. IS6 

196.6.31. .306 

51.677.:(44 

66.S.25.:{»r 

26,l<4...).5;|  18,487.712 

17.681,1.28  11.893.175 

141,475,902 

113.557.349 

l.■.S:^3.I4ni 

3,612. DO!  1,908.(71 

.5.I09.6SS:  2.111.7*7 

53.984.154 

1.250.826 

.\187.I7:(, 

3.021. .5.5.5!  201.97:;! 

5,321.469; . 

.35.16;L216 

5,:T«.9.s:.  1..363.424| 

5.929.250 . 

5.5,692,829| 

721, 

13.487.079! 

i.',o.ooo' 

5.9.54.066  2.000.001: 

4».35*.226: 

1 

i.:;o5,ii76'  2:;7J74 

44,72.5:  . 

4.946.200' 

.  212.1  os' 

9.:n4  . ' 

.  S . 

2.4,57.256 

Leans  to 

Loans  t«  Loans  to  citiw. 

the  pr^  towns.  mu< 

Oovem-  vincial  nioipaii- 

ment  of  govern-  ties  and 

Canada  meats  school 

diitricta 


I  S 

4.SS9.449I  L).432.: 
28H.2l2i  3.47«.f 


. ;  1.821.4.57' 

iM.m'’  4.101.7.58! 
1.817.01V  !4..57:.773| 
620.6I7|  l5.677.ti68j 

.  '  1.0.38.76s; 

. I  1.716  649* 

4.624.271!  2.i:i5.727j 


!37.3<so.95M:'  .V5.S*ill.7iW>!n.3,I.S.>.7.5’'  15.5.468.18?  981. 111.418, IHh.4 


20 

21 

1  22  23 

24 

20  j’  27 

; 

S 

(  1 

8  » 

> 

S  1  fi 

* 

s 

M.5S.868 

940.908! 

1.054,094 1  9..SOO.OO0; 

i  11.003.50:, 

1.360.241 

14.000.000.  1.262.297 

;  6:18.7.3.5 

'  7*«.S46.a'$J 

9(K‘.341 

80.7:14' 

106.463  '  7.729.7251 

1  ,5.009.229 

,5.2.50.000' 

211.819 

2.34,892. 15ri 

3r>3.:L5ft 

. 1 

91.5141  :^.4H;,,.^7.5| 

1  l.l  72.450  j 

255.0331 

2.000.000:  .  ' 

103.576.10* 

3SI.536| 

I  1322(71 ' 

62.492!  v.91'J.057| 

S3:k819 

197,000: 

l.OOO.ilOOj  321.666 

338.889 

66.652.901 

158,927 

1  1 

103,724, 

78.9IS'  1.469.121; 

I.5S.750: 

.3:»o.ooo'  . 

25.5.690: 

;  40.711.599 

099.4891 

486.205* 

374.226  ;  2.212).S7S; 

2,161.261' 

420.1)0)' 

l.mtiOo:  2.149.300; 

13.649 

117.341.39.3 

J.52.5.4;t3! 

2.1 29,040  j 

537.1.50.  11.729.2.50; 

10.166.473' 

1.03().tk)0i 

7.S0o.0>X)  1,. 5.57.874: 

431.933 

485..584.7U 

1.02:i.%li 

l.67.5..563| 

409.834,  13,912.332| 

26.873.750) 

1.020.000. 

lO.OOO.OOOj  108.501; 

4'2».067 

568.428.9,57 

430.4851 

90.337! 

20.644^  6.109.670; 

2  <i04.612 

324.000: 

.500.000.  i 

529.516 

'  110,822.6*4 

6S0.26l| 

306.649] 

7.5.7651  I.895.9(r,; 

152.046 

207.00(1 

60i#.'Xk.)i . 1 

♦O.OSUi 

165.879’ 

I,5:'8..t29j 

:;67.48(!  5.141.747; 

HI0.4!4’ 

3CI.70S; 

o.rioo.ooo . 1 

196.6321 

121.791.077 

323.26*: 

>7.5.635! 

j  1 

■■(94.469  5. 06.3. SOS ' 

445.014] 

342.9S5' 

:i.302.533l 

610.301 

1|5.6!9.8:;8 

189.381  i 

1.5..5.V>j 

20.006  !  761.134' 

10.900 

bti.ooo. 

1  1.049,980 

119.221 1 

20,971  .:13« 

133.33.5i 

I.50.2a5j 

73.262|  .  231.223! 

. 1 

24.08r 

400.n00| . 

72.6061 

4,852.512 

.4;«.919! 

8.l09.ia5i 

3.664.3871  7‘2..523.7'23! 

61.243.530: 

6,25.‘^.-5Sl! 

.V!.20'.>..5.S3'  6.74«.61«i 

3.900.747; 

2.8i8.850.%V> 

Coiumn  No.  26.  Of  this  deposit  89.502.5.33  is  in  gold  coin;  the  balance  is  in  Doniinion  notes. 

•  Tlie  buwnese  of  the  branches  the  bank  in  F^rU.  Kninco.  and  In  Nm  Fraticisco.  I  .S.A,.  is  rarrinl  on  umler  the  upm''  of  loi 
t  The  Royal  Bank  of  ('anada  (4'*ranoe)  has  been  iucomoratc.i  under  the  lawii  of  France  to  (ondurt  t'lo  bii.sinesHof  lit*'  bank 
i  Msets  and  liabilities  of  tbeBanque  ('anadienne  NatinnaltL  1  rance.eauic  l>cing  tuiibiJercd  a  branch  oiTrating  as  a  ruiA'<i<«i. 
Department  of  Fuiance.  Ottawa.  December  2,  1921. 


-al  iiini'-porjtr  I  LOtupanics  an  1  Itu  fiRurcs  arc  i.iroryrfirntc  1  in  tlu'aUncstHtrmnnt.  Footnoic  to  Bank  of  Monl-val  return, 
in  1  arjL  Ak  taf*  cn.j.e  oai  nalsto^k  of  the  Hin  ul  Bank  of  ('upada  jhraiicr*  is  owned  bv  the  Roval  Bank  of  Canada,  the  assets 
irj  of  Ihe  I  anqur  d  Lo;  hclaj:..  are  include*!  la  aU>vc  return.  Footnote  to  Banque  d’Uoih.  laga  return. 


and  iialnliiirs  of  the  former  are  included  in  thi  abt*\c  return.-  Footnote  to  Rojal  Bank  return. 


J.  C.  SAVNDER>.  Deputy  Minietcr  of  Finiwa. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924. 


JVe  deal  in — • 

CPJU  6’i _ —1984 

Bell  TcleyhoM  5V~JIM4 
Beigs  Papor  6‘a  1948 

Bcigo  Paper  7*s 

Preferred  Shares. 

Quebec  Power  6’s - 1968 

Quebec  Bailwaf  6’e — 1989 
St.  Maartce  Power 

IW» . . 1«® 

Wayagamack  - 1961 

Meiitreal  Tran*Pewer 

6*8 _ ISM 

Mcatreal  PuMie  Serriee 

6’e . 194t 

Windsor  Hotel  6'^  *8 _ 1948 

Laureotide  Powm*  6’a-19t6 

Cedar  Rapids  _ 19M 

Moatreal  Trarawajra 

6’a _ 1941 

AbitfU  Pulp  and 

Paper  «’a  _ 1949 

AIm  ISonds  9t  Kwrlaoes  aud 
^e  larger  CsBadiaa  CMoe 

RENE-T.LECLERC 

IsnsrparntsS 

Htowfcesii  see,  ae.  iamK  sa> 

OasPeoi  78,  ae.Psuca>b 
(aarwuwi*  wMt 

Pl<7 


BOND  MARKET  NEWS 


EASIER  MONEY  Public  Debt  Up  $35,405,272  $30,000,000  OF 

HM  QUnPT  TERM  on  November  30,  1924,  Was  $2,411,254,347  —  Amount  PANAniAM  iQQilPi 

Ulu  on  V9a  I  I  blllYl  Payable  in  Canada  is  $1,928,912,765 — Increase  in  New  York  |  wMlufilJIM  11  IOOUL 

Rl  nPifCOM  llAUn  Toteli.  Year  of  $ng, 000,000.  iPPD  RPITPOiMr' 

DILUwIiO  wll  nAllU  The  statement  of  the  Department  of  Finance  at  Ottawa  for  the  month  |  n  Ifi  UllLlllluUl 

of  November  shows  an  increase  of  $35,405,272  In  the  Public  Debt,  as  com-  , 

-  Ijared  with  October.  ,  •  ■ 

High  Price  Secured  by  Ontario  j  As  compared  with  the  30th  of  November,  1923,  the  Ptihlic  Debt  shows  !  Note  Certificates  of  20-Yea’‘  Ma- ' 
Government  For  $5,000,000  $2,913,000.  The  total  as  at  November  30,  1924,  was  $2,111,.  |  Selling  at  Price  to  Give, 

Trewury  Bills  Smaller  Imucs.  funded  debt  there  was  payable  in  fanada. on  Novoirbcr  30,  i  Yield  of  5 ',8  P.C.  Secured. 

At  High  Prices — May  be  Ten- j  $], 928.912,765,  a  decrease  durins  the  year  of  nearly  .$32,000.0ii0.  The  ]  By  Land  Contracts  Which  Ag- ' 

dency  of  Bonds  to  Blase  Off.  i  amount  payable  in  London  remained  the  same  as  one  year  auo,  Imt  the  !  gregate  $66,000,000.  I 

_ _  !  amount  payable  in  New  York  had  increased  from  $210,000,000  to  $328,-  !  j 

(Special  Porrespondenoe  of  The  |  000,000.  Pqj.  jjje  second  time  in  the  past  ' 

Fiitaiicial  Times.)  |  1'*>e  result  of  the  recent  Dominion  loans  'was  seen  in  the  reduction  of  {tpn  years  a  security  of  the  Canadian 

Toronto  —  The  most  important  '  ?92.020,000  of  one  year  reo  to  $14.-  ,  Paciftp  Railway  has  been  offered  for 

e\ent  in  the  week  in  so  Fac  as  Cm  i  November  3..  .4.  -  .  „  ,  ,  investment  in  Canada,  in  the  form 

t\eui  in  me  ween  lu  so  lai  as  can  Tjje  amount  at  deposit  in  the  Government  Savinps  Banks  was  slightly  pf  ^so  000  000  of  note  certificates 

adian  Government  and  municipal  |  down,  from  $33,034,000  to  $32,588,000.  These  are’  dated  December  15  1924, 

lionds  are  concerned  was  the  sale  on  i  The  following  is  the  official  statement  of  the  public  debt  and  the  mature  in  twenty  years.  ’  They  | 

December  10th  by  I.ieut..Col.  Hon.  '  revenue  and  expenditure  of  the  Dominion  of  Canada,  as  by  returns  fur-  bear  interest  at  4V2  per  cenu  and  aro 

\V.  H.  Price,  Provincial  Treasurer,  of  i  nlshed  to  the  Finance  Department  to  the  night  of  the  30th  November,  1923  offered  at  92»/i,  and  interest  to  yield  ' 


siliiwgMBa 


rates 
*Z5?  e  uNoee  5* 
o«a  2SP  TO  $  5.  7‘ 


Treasury  Bills — Smaller  Issues 
At  High  Prices — May  be  Ten¬ 
dency  of  Bonds  to  Blase  Off. 

(Special  Corn‘sp<)ndenoe  of  The 
Fiiiuiicini  Times.) 
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eient  in  the  week  iu  so  far  as  Can-  jjjg  amount  at  deposit  in  the  Got 
1  adian  Government  and  municipal  |  dowm,  from  $33,034,000  to  $32,588,000. 
1  bonds  are  concerned  was  the  sale  on  i  The  following  is  the  official  stt 
'December  10th  bv  Lieut.-Col.  Hon.  '  revenue  and  expenditure  of  the  Don 


VJ^HEN  remitting  any  amount 
up  to  $100,  you  will  combine 
safety,  economy  and  convenience 
by  using  Royal  Bank  Money 
Orders.  They  will  be  cashed  by 
any  Bank  in  Canada  (Yukon  ex¬ 
cepted)  without  charge. 

You  will  find  our  Money  Orders 
payable  in  UB.  Dollars  and  Sterling 
most  convenient  for  making  small 
remittances  to  the  United  States 
and  Great  Britain. 


j  $5,000,000  Province  of  Ontario  nine  I  1924  : 

I  months  Treasury  Bills,  payable  in  ! 

I  New  York.  The-Bank  of  Montreal  i 
I  and  the  b'irst  National  Bank  of  New 
I  York,  put  in  the  highest  tender  on'  payable 

(this  issue.  They  bid  99.639  and  tn- I  Payable  i 


PUBLIC  DEBT 

l.labllltles 


.York,  put  in  the  highest  tender  on  ; ‘"“"'payable  in  Canada . 

I  this  issue.  They  bid  99.639  and  tn- I  Payable  in  London  . 

j  tcrest,  which  represents  a  cost  basis  '  . 

!tO  the  Province  of  3. 9928  per  cent.  I  Bank  Circulation  Redemption  Fund 


I  6>4  per  cent.  The  syndicate  that 
192.5  1924  j  underw  rote  the  issue  is  composed  of  G441 

the  Bank  of  Montreal,  the  National 
*  I  City  Company,  Limited,  the  Royal 

1,960, 8i7,ifi3  1,928,912,766  I  Bank  Of  Can^a,  the  Canadian  Bank 
Bf  Commerce,  Dominion  Securities 
"92’o2o;ooo  ■'ulSeMSS !  Corporation,  and  Wood,  Gundy  A 

6,243,400 
236,395,074 


j  The  next  highest  bidder  was 
;  close. 


Oomlnirtn  Notes  . 

Savings  Bank —  * 

Post  Office  Savings  Banks.  . 
Dominion  Govt.  Savings  Banks 


suffering  from  tv«nt  of  pro¬ 
tection.  V.’iil  Iho.t'  t?et  it  V 
Is  It  not  i  ett<'r  policy  to  iii- 


1  otai  Gross  Debt 


Investments — 

Sitiking  Funds 
Other  Tnvestmenta 
I.K’SB  Non-active.  .  . 


Miscellaneous  and  Banking  .\ccount? 
Less  Non-active 


I  (Mr^uariaiitM)  I  Will  Reap  Benefit  in  Future.  |  Dominion  Govt  Sai 

I  ■187  I  Iroin  the  above  that  '  Trust  Funds 

I*  ■  '  - . . i  ^’onditious  continue  to  be  very  : 

itiiuu.iii  easy,  m  so  far  as  short  term  money  j 

—— — —  _ nil— is  concerned.  Teiupurary  financing  I  lotal  Gross  De 

on  the  part  of  the  Province  of  On- 

A  Dfl7p  *  tario  is  not  a  difficult  undertaking  ‘  Investments- 

*  r  [at  the  piestni  time,  :ind  judging  from  j  oSr'’fnlMtment« 

/~\  T*  «"*  /^~T~  AT  ’ithe  way  the  interest  rates  iiave  gone'  L-ss  Non-»ctive. . . 

£  J  tU,  i  milN  j ’I’  liast,  it  looks  as  though  the  | 

I  Province  of  Ontario  will  reap  the  j 

P-rhaps  yniir  money  i.s  invest-  '  benefit  of  the  present  policy  of  mak-  ■  Province  Accounts 
ed  in  Corporation.s  thiit  are  g  t'horl  term  loan  and  waiting- 

-  fv.ture  date  to  permanently  fin-  ^ 

Is  it  not  I  ettrr  policy  to  in-  ‘heir  i cduireinents  with  long.  | 

ve.ct  your  money  in  Fii  .sr  term  bonds.  Total  Active  .Ai 

ytortgng-  ronds  of  Time  Tc.«t-  j  xiic  present  is  Dot  a  favorable  time  '  _ 

od  Corporation.s  that  do  not  ,  'li.titinn  .,t  ■.  round  niork  30th  Nw 

need  any  protection  V  'Station  of  a  round  block  ;  Total  Net  DebtSlst  Oct. 

The  Principal  Products  of  the  Unlano  bonds.  The  Dominion  of 

t  anada  issue  betiring  per  cent.  !  nicreMo  of  Dei 

National  Manufacturing  ^'■‘*1.  nre  fpioted  at  considerably! 

I  iiilifttfl  under  the  original  issue  price.  The  < - 

AO.,  lulIIllltU  I  dealers’  quotation  on  these  bonds  at  ■  ■ 

have  a  world-wide  market.  ‘  present  i...  96.15  bid  and  96.25  asked.!  AD 

need  nn  liirlff  pro«re4ton  and  'Ihe  Province  Of  OnUllio  bonds  bear-  A  lV6COrC 

einer  the  l.nitcd  btates  duty  p^,.  pj.jjj  maturing  1944,  are 

The  ten-year  First  Mortgage  bringing  quite  SO  high  a  price  as  I  TOW  \  OF  TH 

Bond."  of  this  Tiiiio  tuc  aboic  to-day.  The  reason  for: 


1923  1924 

24.t23,.'i)6  23,768,081 

8.611,089  8,819,972 


632.227.461  653,222.777 

643,428,3.98  555,864.297 


33,034,60.5 

13,781,789 

11,920,481 

45.517.152 


««, 799,063 

97,358,.179 

463.524,«96 

500,803,699 

67,1H9  470 

f.7.423.9-.'3 

406,036,426 

443.379,676 

Totmi  Active  .Assets 


No  credit  taken  for  non-active  assets 
No  crt'dlt  taken  for  non-active  assets 


2,946,613,136 

■2,992,-2o7.92»  ■ 

34,S40,S91 

.•(7,469,252 

SS, 799, 063 

97,358,479  ’ 

2,296,327 

2  296,173 

'406,035,426 

113.379,675  j 

,581,971,712 

680,503,581  ! 

2.414,641,424 

2.386,824,893 

•2.411,7.54,347 

2,376,349,076 

27,816,530 

35,406,272 

Record  of  Bids 


etiVe of  “‘thTs*  Time  the  aboic  to-dav.  The  reason  for  j  TH.43IESV1LLE.  IWUUl.  9g-rWU,VUU  mem  to  tne  trustee  or  all  unpaid 

Tested  Company  are  backed  this  apparent  depression  lies  in  the  ■  Bird.  Harris  &  Co.  were  awarded  '  _  purchase  money  or  deferred  pay- 

by  asset."  largely  in  excess  of  .v, .h,,  dpilerx  hnvp  t,n  their!  $'5  OiM,  ner  cent  2ft-in<italment  I  .  u,-  .  i-  i  ■  u  mints  due  the  company  on  account 

the  Bond  issue  and  can  now  ‘‘‘‘‘t  tnt  dealers  uave  on  their  ,  F.b.i"  b.  per  cent.,  .so  instalment  ^  public  offering  is  being  made  by  ,  ,  .  ,d  in  Western  Can  id  ) 

be  had  with  a  bonus  of  com-  “helves  lairly  round  blocks  of  such  ,  school  debentures  of  Thamesvlllo,  j  ymi  ,.„u  ‘  I  rv  „  ,  ,  I 

■non  stork.  bonds  yet  to  be  absorbed  by  the  in-  1  Ont.  The  price  paid  for  the  bonds  :  “°*ttibton  At  Ward,  and  .IcLtod.  prioi  to  Decembei  1,  19.1.4.  The  ac- 

Send  for  Special  Circular  NMC  ‘‘‘‘tor.  There  seems  to  be  no  basic  i  was  withheld.  Other  bids  for  the  i  Weir  &  Co.,  of  $400,000  lirsl  tual  amount  due  in  connection  "Ith 

(  rcsson  why  these  bonds  should  not  I  issue  were;  mortgage,  20-year,  sinking  fund  7  per  ,  sales  is  some  $66,000,000.  and 


jSEAMAN  KENT  CO. 
ISSUE  $400,000 


6,869,376 !  Company. 

255,296,286  1  ^  .  ...... 

Over-subscribed  bj  Dealers. 

!  Within  twenty-four  hours  of  its 
:)2,M8.064  '  public  offering  announcement  v.  as 
iLsaolsIr  I  Blade  that  the  issue  had  been  ovtff. 

6 L377,’o05  subscribed  insofar  as  dealers  were 
:  concerned.  As  this  is  the  largest 
I.  -  offering  of  a  private  corporation  ever 
:  made  in  Canada,  its  success  from 
37.469,252  standpoint  is  all  the  more  gra¬ 
tifying.  As  it  was  intended,  how- 
,  ever,  that  the  issue  should  be  dis- 
97,358,479  '  ti  ibuted  as  w  idely  as  possible,  ar- ' 
.,  .m-  -  rangeraruts  have  been  made  by  which 
-  •-90,1.3  s5,ppiy  of  these  notes  will  be  avail-  j 
able  for  smaller  Investors  throughout  j 
113.379,675 !  ^'ountry. 

- 1  Serureti  hj  Land  rHyments. 

- ,  the  nevv  issue  follows  one  of  $12,- 

.411,7.54,347  0(1(1.0(19  of  5  p,.)-  cent,  collateral  trust 
gold  bonds  that  was  made  in  April  j 
35,406,272  last  at  a  price  of  !»8.85  and  interest,! 

to  give  a  yield  of  6.16  imr  cent  This 
_  issue  was  secured  specifically  bv  de¬ 
posit  with  the  trustee  of  $15,000,000 
OB  Canadian  Pai'ific  Railway  4  per 

uUa  coitt.  consolidated  debenture  stock. 

The  present  issue  of  note  certificates 

IOO  A  is  secured  specifically  by  the  assign. ' 
■  UUU  “tent  to  the  trustee  of  all  unpaid 
^  purchase  money  or  deferred  pay- , 


The  Rogpal  Ba 
o£  Canada 


The  li(st  of 

best  in'vestments 

is  ( onstantly  changing.  For  that  reason  yoil  should  submit 
;>9iir  holdings  to  us  for  advice. 

I’robably  we  could  advise  a  revision  that  would  hrlr!,c  .vou 
a  greater  yield  yet  not  sacrifice  safety  or  saleabllii.t . 

We  would  ho  glad  to  have  you  consult  ii.« 

l^umcipal  ^rporaiion 

34  Kin^  Street E]ds<. Toronto 


.  ,  u  ments  due  the  company  on  account 

A  public  offering  is  being  made  by  ^f  Western  Canada  1 

ihnston  Ward,  and  .McLeod,  prior  to  December  1,  1924.  The  ac- 


Term:  Cash  or  Alonthly 
Payments. 

H.B.Robinson  &  Go. 

x,zbdia  BD 

Investment  Bankers 
260  St.  Jamks  St..  MoNTRSAik 

TKLBPIIOSFF.  W  Alls’  8S42.3.* 


Bonds  Wanted 

British 

Columbia 

Municipals 


move  oft  gradually,  it  is  always  |  McCoo,  Pad  more  &  Co . 101.05 

po.s.sible,  of  coiir.se,  that  ihe  investing  |  Mcrieill.  Graham  &  Co . 100.17 

public  will  refuse  to  accept  as  low  '  A.  E.  Ames  &  Co.  . 100.38 

lefiini  on  their  money  as  prevails  ! -MacKay  *  MacKay  . 101.80 


mortgage,  20-vear,  sinking  fund  7  per  fbese  sales  is  .some  $66,000,000.  and 

I.- _ _  .i*!'  I  yments  of  principal  and  inter-' 

cent,  gold  bonds  of  Seauiun  Kent  i  » _ _  : 

.  I  1 J  cst  are  to  ho  utilized  first  for  cover- : 


jfrom  thus  clas.s  of  srcuritoi  .  If  so,  |  ^lunlcipal  Bankers  Corp 

thi'  yield  Iciei  w  ill  bo  forced  lo  r;itos  |  A.  E.  Dymcnt  &  Co . 

I  of  iutcrc.si  that  will  be  acceptable  to  j  - - 

Ihe  average  inveslor.  The  power  of  ! 

.substitution  for  mortgages,  foreign  '  TOWN  OF  RICHMOND,  QFf;, 
'governmenl  (  orpor.ition  ami  indlis-  !  The  Kitr)Vi.s.sfiil  tenrie.e 


100  38  -'r?cent“^  ‘  “  as  a 

101.80  '  Vhe  M.  J.  O’Brien  inter,  sis  of  s'o^ng  fund  for  the  purchase  and 
101.367  Ottawa  have  acquired  control  of  oie  ""  " 

100,18  seaman  Kent  t  o inpany,  and  this  new  ‘I’"' 

flnaneing  is  lor  the  purpos.  of  r.-  or  *hese  sec.i- 

'  funding  the  expenditure  lumrre.l  in  '  ‘'"‘1 

•  K.  :  the  building  of  the  new  mill  ..t  IG  n- ,  f ‘■"‘‘"‘‘I 


CANADIAN  PACIFIC  RAILWAY 

Note  Certificates,  Due  Dec.,  1944 

Price:  92.25  and  Interest 
yielding  5Vs‘t 

HAMILTON.  WARNER  &  CO. 

Investment  Secvrities 

Transportation  Building  -  Montreal 


fliaii  Pacific  Railway  -lio  p,.r  c(  nt 
-ii.yi'ai  .Seemed  Note.s  i  ertifii  ale.- 
an-  lieiii;;  olfered  lo  Ihe  piililic  al 
92  1'5  and  interesi,  to  yii-M  .H.i  pci 


((lit.  ’Ihe  recdit  Geimuii  flotation  ,<  i'nadlan  Bank  of  t’ornnieicc. .  101.23 

and  (he  i  reneh  issue  at  high  yiidd  Kcue  T.  Lcclerc,  Inc . 1M0,27 

lates  (oiupete  somewhat  -ailh  Cana-,  - 

diaii  l.oiids  at  the  presfiu  low  yield;  rvnRim’l-’  Tnw\SMII> 

rates.  I  lieu,  too,  (here  are  siicli  !  IXRRIDGl.  TD*i>.  Hll. 

l)oi)ds  as  the  recent  issue  of  Ihe  Ar-  '  The  Sterling  Bank  was  awarde 


-  iflnaneing  is  lor  the  purpos.  of  .v-  P/ovtded  or  *hese  secu- 

!  'funding  the  expenditure  lumrred  in  ‘'"‘1 

I  TOWN  OF  RICHMOND,  Q(  E.  :  the  building  of  the  new  mill  .d  R.-n-  | 

.  ,  i  The  sueoessful  tenderer  lor  the!*'"®'''  lo  proiide  addltlonnl  '(.^rtifirates  iii  addition  ^Ve  a  dlrecl  , 

Inal  bonds  is  .always  present  and  '(own  of  RiohmiMid  One  *’(1  000  -’O-’i'ng  capital.  cerniicaies  in  an  iiuon  are  a  airet  i 

..,,.0  v,r,-  Thi.'^  ...  ,.ui,ii.hcd  , 

fertile  in  iLise  lie.d.s.  j  rurities  f’orporation.  Limited,  with  a  .  twenty-foui  yc.ir.s  ago  and  is  to-day  stock  and  $260000000  of! 

(MIiit  High  Yield  Issues.  hid  of  102  56.  Among  the  other  ten- i ‘he  largest  producer  of  hardwood  ’  ’  i 

. . . .  i  i ,,  t..-  i 

itTcIrod  Yoiin’-  Weir  &  ( ’o  '  '  10l'"9  Company’s  fixed  assets  have  a  value  hern  the  company  s  pol-  , 

'(■■anadian  Hank  of. -010010, ee.:i01.'23  $V053.397  with  a  surplus  of  cur- 


C.P.R.  NEW  ISSUE 


Yield; 


I.  I  Credit  Aimlo-l’rancais  . 102.47 

,s  Mead  Ar  Company,  Limited  ..102  27 

t  .William  Spear  £r  «  o . 101.92 

1-  I  McLeod,  Young,  Weir  &  Co. ..101. 29 


(  The  comp.'iny  is  not  short  of  funds, 
its  liaitk  accotml  lieing  of  very  coni- 
fortiilde  jiroportions,  but  It  ha.s  for 
many  years  tieen  the  coiiipany’s  pol¬ 
icy  to  maintain  a  strong  position  in 


20- Year,  4,^%  Secured  Sinking 
Fund  Certificates.  Due  1944. 


geutine  Republic  .$30,000,001)  6  per  ,  the  .$13,000.  6  1-2  per  cent,  instalment 
cciit.  bond:  due  December  Ifth,  1958,  ,  bonds  of  the  Township  of  Uxbridge, 


I  rent  asHcts  over  current  liabilities  ol  rosourcos  and.  consIdorinK  | 

.$209  273  making  a  total  of  $1,262,071  *»'<’  niagniliidr  of  the  enterp,i.se  this 
of  a«.sets  securing  this  $100,000  bond  , manif.-.-tly  prudent.  W  ork.s  of  im- ! 
is.sue.  The  fompany  has  no  bank  in- '  V','’«veme„t  ,n  eontemplation  to  pro- 
debfceduess,  and  carries  it.s  goodwill. ! '  f"*'  ' l":*'*  .f"’  'he  hei- 

trademarks,  licenses,  etc.,  at  the  'erntenl  ol  cxkstmg  laellities  will  ,e- , 
nominal  sum  of  two  dollars,  '  huirc  a  eonstderahle  sum  in  the  near 

„  -  .u  .  I  future,  and  the  new  issue  is  planned  ,  ■ 

meet  there  expenditures  .-utd  pro- ' , 


Price:  92.25  &  Int. 

Make  reservations  early. 

Call  Main  7400 


G.A.STIMSON&a. 

LiMiTco  csT.iaaa 

'  The  Oldest 
Bond  House  in  Canada 
36-38  KING  ST  tAST TORONTO 


o.  i:-„  Ti  debircduess,  and  carries  its  goodwill,..'  ' 

g  eeni  (nrinin^ent  trademarks,  licenses,  etc.,  at  the  termenl  ol  cxi.sltng  la 

’??;  ^  I':  nominal  sum  of  two  dollars,  !  huirc  a  eonstderahle  st 


olfered  at  95  and  interest,  lo  yield  the  price  paid  being  101.24.  On  this  .  if/'  I'/*.*'’  yfifrs  expenditures  .and  pro- 

over  6.35  per  cent.  .Mortgages  yield  ,  b.asis  the  bonds  cost  the  municipality  7.1,1,  1*^'''  ‘‘bni'i'i ,  y],ie  anijile  working  capllal  for  other 

6U  per  i  .tit  or  more,  and  .some  at- !  approximately  5  1-4  per  cent.  Other 


6’a  per  (  (tit  or  more,  and  .some  at- :  appro.vlniately  5  1-4  per  cent.  Othe 
tractive  industrial  au'l  corporation  tenders  Included  the  following; 
bonds  are  available  on  a  7  per  cent,  j  Go.ss.  Forgie  &  Co.  ...... _ 101-23 


basis. 

.Ml  of  these  factors  have  their  in- 


I  Bird,  Harris  &  Co . 101.26 

i  Toronto' Bond  Exchange . 101.37 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E  B.  McDER.MID 

yfanaging  -  Director 


Canada  Permanent 
Mortgage  Corporation 

QT  ARTERLT  DITIDF.ND 


.VotlcF  is  hereby  given  that  a 
Di’.idend  of  THREE  ^ER 
CENT,  for  the  current  quarter, 
being  st  the  rate  of 
TWELVE  PFR  f’ENT.  PER 
ANNU.M 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

FRIDAY.  THE  SECOND  DAY 
OF  .TANUARV 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fifteenth  day  of  December. 
By  order  of  the  Board 
WALTER  F.  WATKINS, 

Secretary. 

Toronto.  November  19th.  1924. 


flucnce  on  pi  lce.s  to-day,  but  it  is  ex-  I  Dymcnt.  Anderson  &  Co . 101.09 

treiut'iy  doubtful  if  bond  yields  are  I  Municipal  Bankers  Corp . 101.11 

to  be  materially  increased  or  prices  ’  - 

matciiaiJy  Icssimed  as  a  result  ol  j  Tnivv  tfvi-'  ^vfiTKS 

these  factors.  There  is  a  certain'  TOMA  OF  SMITHS  I  .\LI,S. 

amount  of  money  iu  the  country  in  I  The  Town  of  Smiths  Falls  have 


Ad  ilnnual  sinking  fund  will  operate  i*  ’  _‘J _  ' 

I'rCnn  Dec.  1st,  1925,  whereby  the  I 

amount  equal  to  at  least  two  and  one-  i  BONDS  ('OMfN(t  I’F  $'OK  TE.MfLR. 
half  per  cent,  of  the  greatest  amount  |  upeember  12-Laval  des  Rapides,  i 
of  bonds  at  any  time  outstanding,  plus  j,,  5  1.2,  ppjjI  ,29,000. 

tht  interest  on  bonds  redeemed,  shall  >  ^  j  inrc  7 

be  invited  in  the  bonds  of  the  Com-  j  ^pcembcr  is-Hull  Teehnleal,  Quo- ' 
^y  .dther  by  Purchase  in  the  open  ,  $365,6oo,  5  per  cent.,  30  year, 

market  or  by  call  at  the  redemption  ^  necemlier  16-  Twp.  of  Ancaster, 


Toronto  bond  Exchange 


300  Ray  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connections  enable  us  to  offer  onexceiled 
serviee  for  Ihe  purchase  e,r  sale  of  seruriCies  on  all  Exchange.s. 
Telephones:  Bond  Dept.,  Elgin  1600.  Listr.d  Storks  Diipl.,  Adel.  37C6. 


TORONTO 


price.  These  payments  will  be  suffi- 


oiiiuuiii.  ui  ijiuiit'i  ju  lue  couniry  in  1  1  nc  1  own  01  oinii,us  raiis  iirt>B  ,  •  ,,  ~ :  $10,989  09,  5  1-2  per  cent.,  10  inslal.  1 

the  hands  of  investors  who  are  seek,  i  sold  $101,525.80,  5  per  cent,  bonds,  reure  tne  iBaue  al  maturity,  j  December  16— Bals  St  Paul  Vlgc., 

ing  diligently  for  higher  rates  of  in-  due  In  20  Instalments,  to  A.  E.  Ames  !  $65,000,  6  or  5  1-2  per  cent..  1925-31  , 


ing  diligently  for  higher  rates  of  in-  i  due  in  20  Instalments,  to  A.  E.  Ames 
terest,  but  there  is  a  tremendous  vol- 1  &  Company  at  98.29.  At  this  prle* 

lime  of  new  money  coming  into  the  the  money  Is  eo.sting  the  Town  a  5.20  Rrinri  QoIac 

hands  of  institutional  Investors  with  [  per  cent,  basts.  Following  is  the  list  iiiuusnidi  rHiiiu 
trust  funds  or  seini-tiust  funds  and  of  bids; 

into  the  hands  of  individuals  to  A.  E.  Ames  &  Company .  98.29  _  4_*1  ooo  C 

whom  safety  of  principal  is  if  para-  Bird,  Harris  &  Co .  97.40  rement 

mount  consideration  and  who  also  I  H.  R.  Bain  &  Co . .  97.31  ,,  R„w,nr  inn-’ 

look  for  the  qualities  of  ready  sale- . -McLeod.  Young.  Weir  &  Co -  07.08  g-,.  ’  i 

ability  and  collateral  value  before  ;  R.  A.  Daly  &  Co .  97.07  ^aBk  SSU 

they  consider  the  interest  rate.  The  I  Matthews  &  Company .  96.88  R--$2  000  C- 

number  of  such  inve.stons  and  the  i  Cochran.  Hay  co .  96.79  redars  '] 

volume  of  money  in  their  hand.s  is  so  |  C.  H.  Burgoss  &  Co .  96  64  9014901 

great  that  given  time  it  is  almost .  Municipal  Bankers .  96.34  “a"  104  ’  '  • 

ceinain  th.at  the  bonds  now  on  the  j  Dyment.  Anderson  &  Co .  96.26  r/vA  ri, 

shclvc.s  of  the  dealer.s  will  be  ab- 1  .MacKay  &  -MacKay .  96.00  Tram  r 

sorbed  by  them  and  when  new  ks-  - ,  _  ,  Dpc  g._«4  non  ("'n! 

sues  come  on  the  market  of  similar!  TOWN  OF  THESS.VLON.  Uom.  Coal,  8 

type  they  will  conu  at  still  higher  j  Thessalon  $10,000.  5  1-2  TexUle  "C,”  lOO’.i 

pi  ices  and  still  lower  yield  tales.  R-jp^^  cent,,  30-in.stalment  bonds  were  Tram  debs.,  85- 
is  a  (act  that  the  yields  from  high  1  Mae.Velll.  Graham  &  Co.,  the  Dec.  9 --$1,100  A: 

grade  bonds  to-day  are  much  higher  ;  heimr  103.08.  The  bonds  are*  Cedars  Ranids.  98 


'  Serial. 

dQ  I  December  18— Pointe  Claire,  Quo.,' 

oal6S  $10,200,  5  per  cent.,  1925-34  Serial. 

December  17 — City  of  Brantford, 
r  inaic  '$30,000.,  5  per/- cent.,  1945-r)4  Serial; 


Cons.  Rubber,  100;  $1,100  Quebec  Ry., ! 

90;  $500  Rlordon,  88;  $100  Wayaga- i 
mack,  85>4.  ONT.LKI 

Dec.  R — $2,000  Can  Cons.  Rubber.  I  Tnrnnto 
99%;  $200  Cedars  Rapids,  97;  $2,000 './ 

DoiW.  Iron.  901490*,^;  $1,000  Ogilvie  :  j^,,  , 

‘A  ,  104.  I  Treamirv 

Dec.  6-$l,600  Doni.  f  oal,  89 Vi oi 
$300  Slont.  Tram.  debs..  85.  !  I,’ 

Dec.  8— $4,000  Can.  Cement.  102%;  !  I* '  ' 

$500  Dorn,  Coal.  88 Vi;  $7,000  Dorn, :  .  1..*, 

TexUle  "C,”  lOO’/g;  $5,700  Mont.  ' 


ONTARIO'S  TREASURY  BILLS. 


INCORPORATIONS  REG’D. 

212  McGill  Street,  Montreal. 

Main  aasa.  ;tB«6. 

Company  Incorporations  and  Organizations. 

VVe  fiinl  It  (-Oiiflniirtl  Ueniiind  for  neiiflemm  of  rxprrlrnrr  to  maniiKV 
new  riiterprl.si'M,  mill  Imalneaa  men  xrrkint;  frexh  ontirta  should  rcll 
iinu  *<€-*•  11.1. 


I  Toronto. — A  syndicate  headed  by 
the  Bank  of  Montreal  were  awarded  I 
the  $.5,000,000.  3Vi  per  cent,,  9  months’  | 
1  Treasury  Notes,  their  price  being 
;  99.639.  On  this  ba.sis  the  notes  cost , 
j  the  Government  3.99  per  cent.  Other! 

:  tenders  for  the  issue  were  as  fol- 1 
ilows;  Wood,  Gundy  &  Co.,  99.5267;! 

;  MarNelll.  Graham  &  Co,.  99.43248;; 


H'e  recommend  for 
investment  the 


;  V  .w  .  .u  •  ^ - 7.  ,  'per  cent.,  ;iu-in.siainieni  oonos  weie  j  ram  oens..  »3.  iiAmininn  ‘geeurlties  (  run  96  41.55- 

IS  a  (act  that  the  yields  frtim  high  ,  Mar.Velll.  Graham  &  Co.,  the  Dec.  9-$l,]00  Asbestos.  77;  $500  ^ 

giade  bonds  to-day  aie  much  higher  ;  p,, jpg  ]03.08.  The  bonds  are*' Cedars  Rapids,  98’-^;  $1,000  -Mont.  :  g  *  ^Co  ’  99  322' *  Domink)ii 

than  tb(ise  which  nonnally  prevailed  ■  l,y  ^^e  Province  of  Onta- i  Tram  debs,  $85;  $6,000  Quebec  RIy.  n>,nir  99 '(97  ■>•  •• 

b(‘tore  the  Great  War  started.  j  j.jp  The  above  firm  and  C.  H.  Bur-  90-90^ ;  $1,100  Wayagamack,  86.  j  Th/u  i -cne  wao  lu-uie  to  rr  ftind 


Smaller  Ksnes  al  Hlgli  l’rio«*s,  1  ^  company  submitted  the  same  |  Dec.  10 — $5,000  Asbestos.  77%  $2,- 

rbe  smaller  is.sues  •continue  to  be  •  gp^j  ^le  award  was  decided  by  a  I  000  Can.  I.,ocomotlve.  97%;  $3,000 

ligh  prices  and  comparative- j  Other  tenders  were ;  Dom.  Textile  "D”,  100%;  $300  Mont. 


Dec.  10— $5,000  Asbestos.  77%  $2,- 


soUi  at  high  prices  and  comparative- j  other  tenders  were : 

ly  low  rates.  For  example,  the  Town  ,  Brent  &  Co . 102.68 

of  Uxbridge,  Ontario,  with  a  i>opuIa- , . ,  '  porgie  &  Co . 102.62 

tion  of  less  than  1,500,  sold  $13,000  j 

SVi  per  cent,  instalment  debentures  . . .  — 

at  101.24  and  interest,  which  repre-  I  j— — 

[sents  a  cost  basi.s  to  the  municipal-  REDEEMING  £5,000,0 

■ity  of  approximately  5.25  per  cent.  _ 

.After  the  bicker  adds  his  reasonable  tu.  ■  a.ja.. 

profit,  the  yield  to  the  investor  at 

tlu  retail  prices  would  be  in  the  London.— The  Dominio 

i  neighborhood  of  .o.l25  per  ernt.  The  i  l  ir  •.  l  j 

.anomaly  of  the  situation  lies  in  the  i  ^  r  l  °  c* 

jfact  that  t'ictory  bonds  maturing  in  1 3th  rebruary,  1925,  throi 
'l934.  can  be  purchased  by  an  Inves-  London.  Interest  from  1st 

tor  on  a  retail  ba.sis  at  a  rate  to  yield  ruary.  1925,  will  be  paid  aloi 

4.95  per  cent. — For  5%  per  cent.  10- 

year  straight  term  Dominion  of  Can-  — — — — — — — — 

■  ada  bonds.  «— — —  ■ 


i  This  is.sue  was  made  to  refund 
’  part  of  a  $1(1.00U,000  Trea.sury  bill  is- 
sue  maturing  in  New  York  on  De-  ! 
ceniber  15.  The  o'her  $5,00,000  will, : 


Tram  debs,  85;  $3,000  Wayagamack,  .  uniienstood.  be  retired  out  of: 


First  Mortgage  Bonds  of  the 

laorenllao  Hydro-Electric 

LIMITED 

at  a  price  to  yield  6.93 

Browne,  Urquhart  &  Co. 


current  receipts. 


REDEEMING  £5,000,000  ISSUE  IN  LONDON. 

(From  the  London  Unreaii  of  The  Financial  Times.) 

London. — The  Dominion  of  Canada’s  £5,000,090  four- 
and-a-half  per  cent,  bonds  1920-25,  will  be  redeemed  on 
13th  hebruary.  1925,  through  the  Bank  of  Montreal  in 
London.  Interest  from  1st  November.  1924,  to  13th  Feb¬ 
ruary.  1925,  will  be  paid  along  with  the  principal. 


ILLINOIS  POWER  BONDS! 
I  OFFERING  OF  $5,000,000 1 


Financing  Carnoralion!; 

$100,000.00  to  $2,000,000.00 

-.tro*  avi'llrtlilf*  for  a 

iiiininK  «f  iiidii.striikl  ut»i 

Inir  TofUilfrmpntoA 

Tht-  coiMpuny  must  lni'orporat> 

F«l  fair  loiiKrr  than  a  year,  and 

HdililioiiKl  rapitui  far  tilt  floNelopaieot  of 

Uy  propertloH.  axpaiihloii  piirpoMrn  or 

HotkinR  funds. 

1Im‘  fH<  t  Ihal  this  r  iplf.^f  IM  from  th#* 
1  nllfd  Statos  ttiid  frrpat  lirftain.  if  lot 
nrrushar.Y-  fluf  your  conHiritlon  Iuij*  al¬ 
ready  tiaol  thiaauial  u^^Mlslanoo  from  Bdt- 
Uh  or  Arnrriraii  iiit  '<.too ;-houing:  fhr 
approval  of  (hr  HiitUh  or  ,%tiirricun  in- 
tor^sts. 

Address  I'.O.  Box  N«(.  24,  ('hiengo, 
Illinois. 


I  OFFERING  OF  $5,000,000  The  Illinois  power  &  Light  f’orpo-  '  grosf  esrning.s  of  $29,000,000.  For  the 

_ _  I  r.-itlon  is  rapidly  developing  into  one  year  ended  October  31.  1924,  net  'n- 

HavriK  i-'orhes  (C- Co  -md  E  H  Rol-  'be  Urgest  and  strong  ,. si  utility  come  available  In- interest  amounted 
i  ^;.ns  .ave  nuteA^^^^^  "'C  continent,  with  a  to  $9,868,722,  against  interest  charges 

!l;farmf  T5.Mol»r;mS;fpX  »cca„„t  o,  ,HO.OOO,»«  ,md  »8  '. 

!  Light  Corporation  First  Refund- 

ling  Mortgage  5  1-2  per  cent.  Series  "-  ■■■  - -  —  ■  --  , 

"B”  Bonds,  due  December  I,  1954  al  ^  ; 

97  and  accrued  interest,  to  yield  5.7o  ,<« 


Dominion  Government  Bonds  -  Weekly  Range 


Canadian  Pacific  Railway  Company 

4V2%  Note  Certificates. 


RDYALTRIIST®I 

EXECUTORS 

*'■'  A  N  o  * 

TRUSTEES 


GERMAN  BONDS 

Csovernment  •—  Mui}i<-*ipai 
Iniluitfrial 

Bank  and  Induntrlal 

STOCKS 

INQVIRJES  SOLICITED. 

R.  G.  PATERSON 

Forrien  Sreuritirs 
ill!  Kt.  JaaiVH  St.,  .Montreal. 
Telepbonr  Main  8.V>6. 


War  Loan ' 
Do. 

Do. 


Open 

Week  endin 
High 

g  Dec.  11th. 
Low 

Close 

1924 

H'gh 

Low 

..  100.90 

100.90 

100 . 80 

100  SO 

101.15 

1 00  SO 

..  102.10 

102.10 

102.00 

102.00 

102.60 

100  10 

..  103.65 

103.65 

103.45 

103.45 

104.00 

102.10 

..  102,60 

102  65 

101.85 

102.60 

103.35 

101.85 

..  106.00 

106.00 

106.66 

105.56 

106  70 

104.26 

..  104.00 

104.15 

108.86 

103.96 

104.90 

102.30 

..  108  70 

108.70 

108.26 

108.25 

108.90 

106.30 

..  103.00 

103  35 

103.25 

108.25 

104  00 

101.65 

..  100  85 

100.95 

100.85 

100.85 

101.30 

99.35 

..  102.00 

102.16 

101.70 

102  00 

102.75 

99 . 55 

Orders  will  he 
filled  promptly. 


R.  A.  Daly  &  Co. 


Uembert  Toronta  SUKk  Exchangt 


bank  or  TOKONTO  BU>b. 
TORONTO 


sa  CONC1USS  mna 
BOSTON 


Fully  Registered  Securities 
Now  Growing  in  Popularity 
For  Convenience  and  Safety: 

especial  Correspondence  of  The  Financial  Times.)  j 

ONE  of  the  investment  trends  of  |  trust  box  fees  because  of  the  couipar-  ! 
the  times,  as  all  bond  men  are  atively  small  space  required  to  con- 

aware,  is  the  growing  preference  of  ' 

„  '  ,  ,  .  .u  I  ,  bond,  compared  with  the  number  of  ^ 

Canadian  investors,  both  large  and  jjgx  drawers  needed  to  keep  100 

BiDBll.  for  fully  registered  securities  $i,0OO  bonds  in  safekeeping.  So  for  ‘ 
as  corhpared  with  bearer  securities.  )  both  the  institutional  and  the  large 
This  tendency  is  due  to  llie  fact  that  private  investors,  bonds  or  certifi- . 
registered  certificates  possess  many  '  cates  in  registered  form  present  dis- } 
adimiitagcs  over  the  bearer  securities  [  tinct  advantages  over  bonds  iii  bear-  i 
-^notably  their  greater  convenience  er  form. 

and  safety,  1  The'convenience  of  registered  se- ' 

In  many’  ways  registered  scciiri-  '  curlties.  even  if  there  were  no  other' 
ties  are  more  convenient  than  bearer  1  advantages,  would  largely  account  j 
securities.  The  large  instittitional  'for  the  decided  trend  on  the  part  of  I 
luveslor,  for  example,  instead  of  hav-  1  Investors  generally  towards  the  reg- i 
Ing  a  large  number  of  single  $1,000  !  istered  form  of  security.  ■  W.  X.  TIT.LEY,  K. 

bondS'With  coupons  attached  has  one  But  it  is  perhaps  the  factor  of  safe-  ^ 

small  oertlficate  representing  any  |  ty  which  really  accounts  for  the  pre- :  -'l''-  liHey,  of  Toronto,  wlio  this 

amount,  however  large.  Tiie  single  ;  sent  popularity  of  registered  securi- 1  week  was  elected  a  member*  of  the 
ccrtlflcato  occupies  little  space  and  !  ties,  particularly  with  the  .average  |  executive  committee  of  the  board  of 
can  be  much  more  reaeUly  .  cherkerl  i  Inve.stor.  Many  smaH  investors  do  Canadian  Pacific 

tlian  great  number  ol  sjn-  not  think  it  worth  while  to  have  a  ,  vacanev  created 

glc  bonds.  Its  possession  therefore, ,  trust  box  and  in  . ‘'“f  by  the  death  of  Sir  Edmund  0.slcr 

represents  economy  both  of  space  either  paying  banks  to  collect  their  .  ,  director  of  the  great  rail- 

nnd  time..  Particularly  is  the  sav- |  coupons  or  are  taking  the  risk  of '  corpor,S^ 
ing  of  time  apparent  at  the  half- ,  keeping  heiirer  «^urlt,cs  lit  their  |  he  was  elected  to  fill  thJ  vacan- 

yearly  interest  dates.  Instead  of  ,  homos.  1  lie  risk  ot  loss  fiom  fiie,  i  created  by  the  death  of  Sir  Tohn 

having  to  cut  off  perhaps  hundreds  :  theft  or  mislaying  such  securit  es  is  ;  ^ 

of  coupons  every  six  months  and  i  so  obvious  and  so  serious  tliaM  ^  J  important  ('an- 

present  them  at  the  liank  tor  collec-  auds  of  small  investors,  at  the  pres-  .  esneclallv  in  ton- 

,l,„  .1.6  l.olnor  of  .ho  .li.slo  rogi,.  o,,._  Un.o  c  m.lMlog  on  hoi,  ng  ;  r,“Xh  Jl.h  “  In  ho  | 

tered  bohd  or  certincilte  receives  at  [  fuHy  regl.stered  .  orlificates  which  ,  sncci-ili/ed  He  was  .in-ioint- 

interast  dates,  without  any  ntfention  j  may  be  kept  at  I  cd  consulting  cdun.sel  if  theV'anadian 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924. 


I  Can.  Northern  Debentures. 


I  Income  Bond  Holders  Pressing  For  Separate  Accounting  of  Rail- 
{  way  Sittings  on  Original  System — Why  Accounts  Were  Con- 
!  solidated — Will  There  Be  Redemption  at  Par  in  1930  ? 

'  (From  the  London  Bureau  of  The  Financial  Times.) 

J^ndon. — The  outstanding  question  deed  of  trust  which  constitutes  the 
among  the  British  holder?  ot  Can-  security  these  outside  businesses 
®  ,  r>  u  *  should  never  have  been  brought  into 

adian  Northern  Income  Debenturos.  account.  The  fact  is  that  the  fig- 
whose  in^rests  are  now  to  the  .ore-  were  amalgamated,  and  it  is  not 

front  in  British  financial  circles,  is.  whether  the  Canadian  North- 

Has  their  position  been  rendered  earnings  in 

worse  by  a  violation  of  the  .rust  ^ 

deed?”  On  the  answer  to  that  ques-  ,„,^rest  should  have  been  paid.  It 
I  turn  depends  their  real  status.  certainly  is  curious,  states  London 

,  To  prove  an  a  firmative  it  would  ^^at  from  VJ02  to  1913  a  con- 

j  be  necessary  to  be  put  into  posscr,-  increase  in  earnings  was  dls- 

ision  of  facts  vvhich  are  not  av.ailab  e  onwards 

at  present.  In  the  meantime  it  s  mterest  payments  were  made.  The 
I  important  to  note  the  statement  made  f.,ir  and  reasonable  thing  for  the 
j  ai  a  specially  convened  meeting  held  Canadian  Government  to  do.  claims 
jin  London,  when  a  rep.^esentatl/c  ^  be.  fir.st  of  all.  to  get 


Canadian  Pacific  Railway 
Company 

20-Yeer  4i%  Sinking  Fund  Secured  Note  Certificates 


Dated  ISth  December,  1924. 


Due  15th  December,  1944. 


committee  was  elected,  mat  the  bou.l-  qu^gtion  of  the  trust  deed  set- 

holders  representatives  firmly  be- 

lievc  that  a  decision  on  the  ii^ne.stion  bondholder.s.  secondly,  to  pro¬ 

of  fact  must  be  decided  in  thel.-  fa-  for  the  separate  accounting  ask- 

for.  It  seems  clear  that  the  con- 
^itish  investors  and  the  n.i  golid.ation  of  the  accounts  was  due  to 
adian  Ooverni  vmt  that  a  ProP^-  I  the  demand  of  the  Canadian  Govern- 
qualified  body  has  been  brought  into  ptuaran- 

i  being  in  order  to  negotiate  with  a  tee  an  i.saue  of  Four  per  Cent.  Deben- 
view  to  arriving  at  a  friendb  solu-  contention  of  the 

ion  of  outstanding  questions.  Such  bondholders’  representatives  is  that 
j  s  the  opinion  expressed  in  authonta- ;  constituents  were  saddled,  in 
live  clrcle,s  here.  ,  connection,  with  losses  made  in 

No  Reliirii  Since  191 1.  '  other  directions  that  should  never 

The  position  is  that  no  return  has  '  have  been  set  against  the  income  that  i 
been  made  upon  the  stock  since  1914.  otherwise  would  have  accrued  to  the 
This  is  alleged  by  the  committee  to  '  Income  Debentures 
be  due  to  the  incorpo^tion  into  the  ;  j ,  p  Kc.Iemplion  in  1930. 

Canadian  Northern  system  and  its  •  '  j 

There  is  also  in  dispute  the  lia- 


Cheques  issued  in  payment  of  semi-annual  interest  on  these  Notea 
will  be  payable  without  charge  at  any  branch  in  Canada  of  the 
Bank  of  Montreal. 

Denominations;  $100,  $500,  $1,000 


PRICE:  92.25  and  accrued  interest  yielding  SPi% 

APPLICATIONS  WILL  BE  RECEIVED  BY  THE 

BANK  OF  MONTBSiilIL 

AT  ANY'OF  ITS  BRANCHES 


accounts  ot  the  operation  of  subsl- 1 


trust  box.  ,he  clipping  oi  coupons,  dence  of  ownership.  ’  '  ’  '  ;  ^e  lavv  dopa«  I 

the  effort  of  cashing  them,  or  the  It  is  interesting  to  recall  that ,  '  l 

loss  of  interest  occa.sioncd  bv  delay  f  prior  to  the  first  Is.siie  of  the  first  lUf. ,  .  ohnston,  Tho 
In  promptly  taking  these  various  ne-  r.anndian  War  Loans,  very  few  fully  '  -  " ^  and  s  a  Bencher  o  tbe^L^^^^^ 
ces..ar.v  steps.  Indeed,  so  convi  n- '  registerable  issiie.s  of  bond.s  were  ,  of  was  created 

lent  Is  the  registered  form  of  sccur- '  made  in  fannda:  hut  .so  popular  did  ‘f  _ 

ity,  compared  with  the  cour-on  form,  '  they  become  that  in  aP  the  later  War  | 

that  the  big  institutional  investor  Loans  registered,  as  well  as  RinDTOAPF  UFA  HO 

need  never  disturb  its  certificates  ex- I  bonds  were  issued.  To-da}*,  so  >  Myif  I  l«|l ||  h  Hr  UIJX 
c<’pt  at  will  and  for  purely  checking  '  manifestly  are  the  comnarafivo  con-  ••■'eii  i  MriMha  iifcna^w 
purpo.ses.  ]  vcnience  and  safety  of  the  registered  |  OOAIFFD  lAl  U/FOT 

Those  conveniences,  of  course,  ap- !  form  th.at  in  Canada  it  is  rapidly  be-  i  |jljr|r  F  K  IN  Wf  X  I 

peal  'list  as  strongly  to  the  large  pri-  !  coming  the  accepted  form  of  securi- 1  wwi  hi  i  ■■  ■ 

vate  investor  as  they  do  to  the  insti-  ty — as  it  h.as  been  in  England  for  ^  - 

tiitional  Investor.  Indeed,  in  his  j  many  years,  the  issue  of  coupon  bear- j  (From  the  Winnipeg  BiiPenii  of  The 

case,  there  is  the  additional  advan- I  er  bonds  is  now  extremely  rare  in  the  '  rinaiieial  Times.) 

tagp  of  a  siib.stanial  annual  saving  in  British  market.  !  Winnipeg.  —  In  an  effort  to  find  a 


diaries,  w’ith  the  result  that  earlier  bllity  for  repayment  of  the  bonds  at 
surpluses  disappeared  and  deficits  par  In  1930.  This  depends  upon 


have  been  display  d  ever  since. 


what  is  decided  to  come  w’ithin  the 


MORTGAGE  HEADS 
CONFER  IN  WEST 


I  (From  the  Winnipeg  Bureau  of  The 
r  inaneini  Times.) 

!  Winnipeg.  —  In  an  effort  to  find  a 
j  means  whereby  tlie  mortgage  busl- 
!  nes.s  may  be  placed  on  a  more  satis- 
i  factory  basis  for  both  lender  and 
borrower  a  conference  of  reio’esenta- 
I  fives  ot  (he  mortga.ge  associations  of 


Heavy  Drop  Dominion  Revenue  borrower  a  conference  of  l■ep'•e?enta- 

**  ^  !  fives  ot  (he  mortga.ge  associations  of 

......  „  ,,  ..  ,  i  the  three  prairie  provinces  and  of  the 

((  ontiiined  trom  Page  1)  f”''  month  of ,  Canadian  Founcil  of  Agriculture  will 

and  partly  also  to  the  lessened  turn-  ‘  held  in  the  .Marlborough  Hotel  in 

over  in  factories  and  wholesale  ship-  i  Winnipeg.  December  16  and  17. 

ments.  onn  Jnf  The  conference  will  he  presided 

The  business  profits  tax  is  rapidly  period  roveiuies.  how-  °he  uS  tV'of  AlT"' t  ’ 

reaching  a  point  where  the  revenue  ever  declined  nearly  $40,000,000  so  the  Uni\ersity  of  Alhoria,  who  is  coii- 
Is  merely  nominal,  consisting  of  ar-  ,  ,  .J,,  ..ea,  to  date  investigation  into  rural 

rears  on  the  old  tax.  For  the  eight  sHghtVover  $3L00O;000.  on  bchair  of  the  Dominion 

moiitiis  tb.  collections  were  only  $1.-  T-^e  nominal  surplus  up  to  the  end  |  eovernment. 

729,000  or  less  than  $225,000  monthly,  November  last  year,  between  rev- 1  “  J®  annoiineed  th.at  the  gov;ern- 
The  drop  in  excise  taxes  and  in  enue  and  expenditure,  was  $68,484.- 1  l\;Ianitoba  aiwl  AlberLa  have  j 

customs  for  the  month  alone  amount-.  353^  and  this  has  dropped  for  1924  to  accepted  an  invitation  to  send  d^le- 
ed  to  $4,946  047  ad  for  the  eight  $31,448,268.  as  follows;  j  gates.  The  province  of  Saskatchewan 

months  to  the  end  of  November,  to  1924  1923  1  similarly  ropie- 


months  to  the  end  of  November,  to 
$38,696,543  as  compared  with  last  Rov 


year.  Even  the  income  tax  for  the  Exp,,  8  mos..  208,871.732  211,259.606 
month  reversed  its  position  of  previ-  -  - - 


’  ■jq<>2  j  is  expected  to  be.  similarly  ropie- 

8  mos  ..41240  320  000  $279  743.980  5  situation  affeci- 

8  mos:.  208:871:732  211,259.606  ,  business  in  the  west 

_  _ _  is  expected  to  be  revlew'cd. 


ous  months  and  showed  a  decline.  i 
Coming  to  expenditures,  these  w'cre 


Bill,  nominal 

surplus  .  .$  31,448.268  $  68,484.383 


F^xcisp  . .  ........  . . 

Potit  . . 

Public  Works,  fneludlng  HAllways  and 

Canals . 

V/ar  Tax  Kevenuo — 

ExcIbe  Taxes .  . . 

TTusinesa  Profits  Tax . 

Income  Tat . 

Other  War  Tax  Revenue .  . 

Other  Revenue  Accounts . 


EXPENDITURE— 

Intereet  on  Public  Debt . 

Agriculture . '. .  . 

Penslon.s . . 

Public  Works  Consolidated  Fund. 

Post  Office  .  .  . 

Dominion  Lands  and  Parks  . 
Soldiers  Land  Settlement.  . 
Soldiers  Civil  R<-oatablishmonl 
Other  Expenditure  Accounts. 


STAGE  SET  F08  FINAL 

llAihlTfiFR  A^RF^TFn  Pfl^  be.sto?  IMiHs,  Inc.  I  The  above  deficit  represents  more  i 

I7ILIIUL.II  nwULU  I  LU  UUw.  This  latter  organization  is  the  first  than  lialf  the  value  ot  the  assets  of  I 

_ -  lessee  of  the  ri.glits  to  employ  the  I  the  company  which  are  shown  at  $26,-  i 

(i'aiiliiuied  from  page  1.)  new  process,  and  its  commercial  I  659,752,  and,  as  a  consequence,  the! 

1.1  the  past  any  attempt  to  bring  lests  have  been  found  altogether  sat- I  balance  sheet  reveals  several  drastic  | 
alioiif  fueh  a  combine  has  mot  witli  isfactory  and  confirmatory  of  the  changes  from  tliat  at  the  end  of  No- 1 
failure  as  there  has  always  been  one  initial  laboratory  tests  extending  vember  1923.  Securities  of  other  | 
or  two  comjianics  which  hdve  lield  over  a  long  period.  companies,  w'liich  were  valued  at  $17.- ; 

out  for  the  lion’s  share,  a  considera-  Increases  Fibre  Yield.  089,800  in  the  previous  balance  sheet,' 


Month  of 

Month  of 

Total  to 

Total  lo 

November, 

November, 

30th  Nov. 

loth  Nov., 

1924 

1923 

1921 

1923  1 

SR.21fl,"4fi 

$9,534,482 

¥72,964,622 

$82,691,853  ‘ 

;i,o26,078 

3,469,663 

26,982.610 

26,253,057  . 

2,000,000 

2,200,000 

16,936,117 

18,100,000 

S0.481 

122,362 

841,452 

937.472  ! 

7,697,48fi 

ll,827.T47 

66.688.348 

84.557.668  ' 

365,584 

312,326 

1,729,904 

3,092,891  , 

2,248,162 

2,479..360 

52,790,063 

50,160,650  ; 

638,478 

621,880 

1,142,371 

1,166,078  j 

1,160,688 

2.426,329 

11,345,609 

12,794,328  ! 

25,826,667 

32,894,043 

240,320,000 

279,743,989  | 

41,458,174 

41.893,687 

103,643,508 

103,731,709  1 

476,758 

()43,745 

3,345,607 

1,391,940 

2.94G,8i»7 

2,808,971 

20,064.114 

19,391,304 

1,974,759 

879,928 

7,109,285 

6,064, ‘.68  1 

2,538.282 

2.085,698 

14„674,257 

12,626,841  1 

801,1 15 

8«  1,370 

2,301,606 

2,430,677  ! 

112.769 

144,958 

876,338 

975,384  1 

726.999 

848,781 

6,027,717 

6,082, 19‘2  I 

5,950,829 

7,828,085 

52,0:i0,236 

33,565.082 

.  56,4'86,527 

190,023 

208.871,732 

211,259,606 

1  Lake, 

Imperial. 

Ashostos 

Mines  and 

TRAM  &  POWER 
BIG  ADJUSTMENT 


The  financial  statement  of  the 
Montreal  Tramways  &  Power  ('om- 


to  the  profit  and  loss  deficit  as  at ' 
November  30.  1923  amounting  to  $1,-! 


out  for  the  lion’s  share,  a  considera¬ 
tion  which  the  other  interests  were 
not  prepared  to  grant. 


initial  Inbomtory  lests  extending  vember  1923.  Securities  of  other  | 
over  a  long  period.  companies,  w'liich  were  valued  at  $17.-  ' 

Increases  Fibre  Yield.  089,800  in  the  previous  balance  sheet,  i 

Contrary  to  popular  belief,  the  wet  rif.?n”T  nn!!  Cana-| 

process  does  not  attempt  to  recover  I  »-  T  ' 


Is  filially  brought  about,  a  new  com¬ 
pany  will  bo  formed,  with  adequate 
capital,  the  securities  of  which  will 
be  exchanged  for  the  presently  out- 


the  Dominion,  including  Asbestos 
Corporation,  Consolidated  Asbestos, 
Black  Lake  Asbestos,  Maple  I.eaf, 
Martin-Bennett,  Asbestos  Mines,  Gen¬ 
eral  Asbestos,  Pennington,  and  Im¬ 
perial  Asbestos. 

.Vmcricaus  Not  Included. 


cern  either  the  Crude  No. 


NEW  DRUMMOND  APTS. 


It  is  understood,  that  if  the  merger  riongernb res  $7,470  as  compared  with  $1,385,343.' 

is  finally  brought  about  a  new  com-  iS/"^iUie?  the  Crude  No  1  or  'Tn  * 

pany  will  bo  formed,  w  th  adequate  ^’nide  No.  2.  This  is  essentially  a  g.  |iq4 --  frnm  7«o  f 
capital,  the  securiues  of  which  wi  1  hand  selective  system.  What  it  does 

be  exchanged  for  the  presently  out-  is  to  make  possible  a  prac-  n  k  x!  ’ 

standing  securities  of  the  severa  50  p^.,  cent,  greater  recovery  llL  •  England 

companies.  The  consolidation  will  pj-  strictly  milling  grades  Wya'^o-Electric  has  been  wiped  out. 

represent  the  bringing  together  of  of  the  asbestos  filire,  this  proportion  '  ~  ^ 

?r^cn'acmx2on5“conU-oL  | n  I 

.  The' cost  of  operation  under  the  NEW  DRUMMOND  APTS,  j 

orporatlon.  Consolidated  Asbestos,  system  is  about  the  same  as  the]  *|,»  ivinniti  n  .*  mi. 

Black  Lake  Asbestos.  Maple  Leaf,  ^ut  the  much  greater  yield  in  fi- !  the  44  Innipcg  Bureau  ot  The 

Martin-Bennett.  A.sbestos  Mines  Gen-  ppriiiits  a  closer  sales  policy]  Huancial  Times.) 

feral  Asbestos.  Pennington,  and  Im-  ^-hich  would  permit  Canada,  through  '  Winnipeg.  —  Cut  stone  to  the  value  | 
perlal  Asbestos.  action  of  such  a  consolidation  as  !  $150,000  for  the  new  Drummond  | 

.Vmericaus  Not  Included.  that  now  being  discussed,  to  entirely  Apartments  in  Montreal  will  be  sup- 

Companies  controlled  by  United  control  the  world  market  for  the  '  PBed  by  the  Western  Stone  Co.  of  St. 
States  milling  interests  such  as 'Bells,  Mower  or  milling  grades  of  asbestos.  |  Boniface.  In  competition  with  a  | 
Johnson,  Quebec  Asbestos  and  Johns-  it  is  in  these  latter,  it  is  said,  that  j  large  number  of  quarries  in  both  j 
Mannvllle,  a; e  not  being  considered  the  real  solution  of  the  present  trou-  Canada  and  the  United  States  the 
In  the  present  negotiations,  inasmuch  hies  ot  the  asbestos  industry  lies,  company’s  tender  was  successful  for 
as  their  interests  are  not  allied  with  Rhodesia  and  South  Africa  can  com-  the  Montreal  contract.  The  stone 
those  of  the  Quebec  producers,  but  pete  and  dictate  with  regard  to  the  i  will  be  taken  from  the  property  at 
rather  with  the  Amcilcan  millers.  Crudes,  although  not  entirely  so.  Garson,  Man.  and  about  100  planners 

Use  4Vpt  Process.  4'alue  of  UiiltTed  Control.  quarrymen  will  be  engaged  for 

The  merger  would  operate  the  new  control  and  operation  or  !h!  preparing 

wet  process  of  ,  refining  the  rock,  t^e  Quebec  mines,  even  under  the  t. 

which  is  controlled  by  the  Selective  present  milling  process,  could  make  ~  '  - -  - —  ■  .  ■ 

Treatoont  Corporation,  Limited,  possible  the  keener  competition  of  these  columns  on  .laniiarv  19  1974 

Sebec'^cL7ter"Sd  ca^pitS^^  Canadian  article,  and  the  general  At  tliat  time  negotiations  had  beenfn 

ano  capital  oi  *buu,  improvement  of  the  market  situation  progress,  but  the  larger  conininins 
000,  thus  being  a  combination  of  the  ^  The  has  been  impossi-  were  noi  then  prepaid  to  ac^em 

cLn^cSanTTrevioS  ble  la  the  past,  owing  to  the  fact  that  terms  which  wore  then  being  dis- 

rfghts  to  th7nrSr  S  N  Soar  the  f  anadiaii  as-  cussed.  MeanUme,  the  Asbestos  Mills 

This  process.  «  Is  stsl^d,  has  been  „  „  b,|,.„!|'  Ital  IlmilVomaine 

thoroughly  luyestl^tod  by  represen-  qj-  ^ew  bond  financing  for  the  con-  gation  and  negotiation  the  horizon  ' 
tatlves  of  Dillon  Read  &  Company,  golidation.  if  it  be  brought  about,  for  tLTdea  Las  £  broadeS 
who  have  carried  out  extensive  re-  would  be  Ukely,  this  to  be  carried  out  embrace  practically  the  whole  One. 
search  work  In  the  Quebec  asbestos  both  in  the  United  States  and  Can-  bee  asbestos  producing  lndust*-v  At 
territory,  and  ^as  be^en  found  entirely  markets,  but  control  of  the  sit-  the  moment,  it  is  stated,  certain' on- 

practlcal  and  emd^t.  uation  would  remain  In  the  Domlti-  tlons  have  been  granted  and  certafn 

Furthers  Original  Plan.  Ion,  through  the  vestlug  of  name  in  terras  agreed  upon  by  a  number  of 

The  whole  scheme  Is  a  furtherance  the  outstanding  capital  of  the  com-  the  asbestos  interests.  The  matter 
of  the  original  asbestos  merger  spon-  panics  which  would  enter  the  mer-  is  still  one  open  for  discussion  how 
sored  largely  by  this  firm.  ^Thi.s  was  ger.  ever,  as  many  details  of  considerable' 

first  conceived  by  S.  W.  Cohen,  E.M..  Important  Options  Secured.  importance' yet  remain  for  nrelimin- 
for  utilization  of  the  wet  process,  and  This  scheme  is  not  a  new  one.  It;  ary  ratification  by  all  parties  con^ 
Involved  the  consolidation  of  Black  was  referred  to  as  a  possibility  in  cerned. 


It  Is  maintained  that  under  the  four  corners  of  the  trust  deed. 


New  Issue 


this  subject  opinion  is  by  no  means 
unanimous,  one  view  being  that  the 
Canadian  Government  is  not  liable, 
because  it  is  merely  the  largest 
shareholder  in  the  company  through 
its  ownership  of  the  Ordinary  capi¬ 
tal.  This,  of  course,  will  have  to  be 
revised  if  the  British  bondholders  In  j 
respect  of  their  security  can  be  sub¬ 
stantiated.  The  outcome  affects  near¬ 
ly  £5,000,000  sterling  of  Investments,  ! 
and  Is  a  matter  therefore  of  consld-  j 
erable  importauce.  The  case  for  the 
British  bondho";nrs  has  been  pre¬ 
sented.  It  now  remains  to  see  the 
renly  of  the  Canadian  Government  to 
the  case  put  up.  On  this  reply  de¬ 
pends  future  developments. 


IMPROVED  POSITION 
SUGAR  REBNERIES 

There  has  been  a  marked  improve¬ 
ment  in  the  situation  for  all  the 
larger  sugar  refining  companies. 
This  is  due  to  the  decline  In  Uie  price 
of  raw  sugar,  the  now  crop  now  be¬ 
ing  quoted  under  3  cents  a  pound. 
This  means  that  there  will  be  large 
stipplles  available  for  all  Canadian 
refiners  at  low  prieee,  and  an  in¬ 
creased  demand  for  the  product  as  a 
result  of  the  lower  quotations. 


$30,000,000 

Canadian  Pacific  Railway  Company 

Twenty  Year  4^2%  Sinking  Fund  Secured  Note  Certificates 


Date  of  Issue  December  1 5,  1924. 


Date  of  Maturity  December  15,  1944. 


Principal  and  •etni-anoual  intasest  (June  15  and  December  f5)  payable  direct  to  holdare  by  cbagpie  aagetiabla  at  par  at  aay 
Braaoh  in  Canada  of  the  Bank  of  Montreal.  Fully  registered  Note  Certifieatae  will  be  ieeuad  in  deaoaupaliasw  af 
$100,  $500,  $1,000,  $10,000  and  $100,000.  Redeemable  in  whole  or  in  part  on  any  interaet  data 
on  eiz  week*  prior  notice  at  102  and  intarcet  up  to  and  inchidiag  Daeember  15,  1929,  aad 
at  a  daebning  premium  of  %  of  I  %  during  each  fiva  year  pariad  tharaaitei. 

Legal  investment  for  Canadian  Insurance  Companies. 

trustee  and  REGISTRAR:  THE  ROYAL  TRUST  COl^ANT. 

Tranefere  may  be  effected  at  the  Registrar'!  offices  or  agencies  in  Montreal,  Ottawa,  Toronto,  . 

Winnipeg,  Regina,  Csigary  and  Vancouver. 

Mr.  E.  W.  Beatty,  K.C,  President  of  the  Canadian  Pacific  Railway  Company,  has  saacunarized  bis 
letter  of  December  6.  1924,  as  follows:— 

These  Note  Certificates  will  be  direct  obligation^  of  the  Railtvay  Company  and  have  priority 
over  $93,335,254  Preference  Stock  and  $260,(X>0,000  Common  Stodc,  representing  an  eqdly 
at  present  market  prices  of  approxiimtely  $460,000,000.  The  Preference  Stock  hu  reemved 
4%  dividends  without  interruption  since  its  issuanM  in  1895.  The  Common  Stock  has  paid 
dv^an^  continuoudy  since  1882,  with  the  exception  of  the  year  1896,  the  rate  since  1912 
Imidiig  been  per  annum. 

In  addatioB  they  will  be  secured  by  the  assignment  to  the  Trustee,  by  way  of  security,  of  aD 
unpaid  purchase  money  or  deferred  pairments  owing  or  accroing  due  to  the  Railway  Company 
in  respest  of  lands  in  the  Provinces  of  Manitoba,  l^katchewan,  Alberta  and  British  Colum* 
bia,  s^d  or  contracted  to  be  sold  by  it  prior  to  December  1,  1924.  The  amount  due  or 
accruing  dge  to  the  Railway  Compauiy  on  December  1,  1924,  in  respect  of  said  sales  was 
$66,000,(XX>.  The  Railway  Company  will  covenant  to  pay  to  the  Trustee  all  monies,  both 
principal  and  interest,  less  ^penses  and  taxes  paid  to  protect  the  security,  received  by  the 
Railway  Company  in  respect  ol  the  said  contracts.  The  Railway  Company  Avsnants  t^ 
it  will  not  charge  the  lands  in  respect  of  which  such  deferred  pajrmeaits  are  er  shall  be  due,  to 
as  to  prejudice  in  any  manner  the  security  hereby  created. 

All  moniss  received  by  the  Trustee  wfll  be  utilized  for  the  payment  of  interest  on  tiieee  Note 
Certificates  and  thereafier  as  a  Sinking  Fund  for  the  purchase  and  cancellation  of  fhese  Note 
Cotificates  at  the  best  prices  obtainable  up  to  tiie  call  price  prevailiag  at  the  time  of  such 
purchase.  If  Note  Certificates  cannot  be  to  purchased  the  Trustee  shsdl  redeem  the  Note 
Certifica^s  by  lot  at  the  prevailiiig  call  price.  The  Railway  Company  will  covenant  that 
in  ^  fourth  and  each  succeeding  year  the  annual  auraunt  available  for  the  purchase  of  Note 
Certificates  will  be  at  least  $300,000. 

The  Note  Certificates  will  be  issued  under,  secured  by  and  subject  to  a  Trust  Agreemwit 
between  the  Railway  Company  and  The  Royid  Trust  Company  as  Tnistee. 

The  net  .earnings  for  the  last  five  years,  after  paying  all  fixed  charges,  including  interest  on 
Consolidated  Debenture  Stock  and  all  other  obligations,  have  been  as  follows:— 

Year  ending  December  31,  1919. . . . .  $31,320,868 

“  “  “  “  1920  32,844,083 

. .  *•  1921 .  33,169,867 

“  “  “  “  1922  33,546,140 

“  “  "  **  1923  34,899,409 

Yearly  interest  on  these  Note  Certificates  amoimts  to  $1,350,000.  The  average  yearly  net 
earnings  for  the  last^  five  years  as  above  set  forth  amount  to  $33,155,873,  or  over  24 
atiniial  interest  requirements  on  these  Note  Certificates. 

These  Sinking  Fund  Saeured  Note  CertiReates  are  offered  if,  as  and  when  issued  and  reeetred  by  us,  and  subject  to  tae 
approval  of  all  legal  details  by  Messrs.  Meredith,  Holden,  Heward  &  Holden.  Trustee  Certificates  in  interim  form  or  Note 
Certificates  in  definitive  form  vrill  bo  available  for  delivery  on  or  about  December  30,  1 924. 

Price  92.25  and  interest,  to  yield 


The  Royal  Bank  of  Canada 
Wood,  Gundy  &  Company 
Harris,  Forbes  &  Company 

Limited 

Matthews  &.  Company 

Limited 

'Osier  &  Hammond 
The  Bank  of  Nova  Scotia 
Banque  d’Hochelaga 
The  Standard  Bank  of  Canada 


Bank  of  Montreal 
The  Canadian  Bank  of  Commerce 
Dominion  Securities  Corporation 

Limited 

Hanson  Bros. 

Nesbitt,  Thomson  &  Company 

Limited 

Greenshields  &  Company 
bnperiai  Bank  of  Canada 
The  Molsons  Bank 
The  Sterling  Bank  of  Canada 


The  National  City  Company 

Limited 

A.  E.  Ames  &.  Company 
R.  A.  Daly  dk  Company 
Rene  T.  Leclerc,  Inc. 

The  Dominion  Bank 
Bank  of  Toronto 
Union  Bank  of  Canada 

» 

La  Banque  Provinciale  du  Cap»da 


Tbs  infonnatioD  eDOtsined  in  this  advertisement  it  bsse<i  i:iyni  officisl  ststements  snd  etsurties  on  which  we  have  icbsd  ia  tha  anrrasse  at  : 
Note  Certificatee.  We  do  aot  (uarantee  but  believe  it  to  be  correct. 
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Canadian  Pacific 

UAILWAY  COMPANY 

Twenty-Year  Sinking  Fund 

Secured  Note  Certificates 

Date  of  Maturity  December  15th,  1944 
Principal  payable  at  €uiy  Branch  in  Canada  of  the 
Bank  of  Montreal 

Price:  92.25  and  interest, 
to  yield  5’ 

Circular  mailed  on  re-quest 

HANSON  BROS. 

INVESTMENT  SECURITIES 

IbO  St.  James  Street 


I 


HINTS  TO  INVESTORS 


Preferred  Stocks 

The  safety  of  inve.st- 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  79f. 

F*H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchaaso 


INVESTMENTS 


227  Bay  St. 


Toronto  | 


EVEN  THIS  IS 
TOO  LONG 

The  only  reason  that  the 
bi.crge.st  building  organiza¬ 
tion  in  the  world  publishes 
the  smallest  building  ad¬ 
vertisements  in  the  world 
is  tliat  there  is  .iust  lus 
much  need  for  economy  in 
language  as  there  is  in 
btrUding! 


THOMPSO^OTARRETT 
Company,  limited 

Building  ConstnictioB. 


i  Laidlaw  Bale-Tie. 

Coviri  you  ;/irc  the  -writer  any  in- 
1, formation  afs  to  the  present  position 
\of  th'-  Jjai^Jaw  BaJe-Tie  Company.  / 
am  a  holder  of  the  7  per  cent,  bonds 
of  the  company,  whose  head  office  is 
1  located,  I  brliei'e.  at  Hamilton,  Ont. — 

I  T.  .4.  C.,  Montreal. 

.tnawi'r: — arc  ijivon  to  uiulci- 
i  .stand  that  the  Laidlaw  Bale -Tie  Coin- 
,  pany  had  had  a  paithcr  loan  year  in 
‘  1924,  due  in  large  mea.^ure  to  a  sitoa- 
;  tion  in  which  it  was  very  difficult  to 
I  tan  y  out  opei'ations  along  the  lines 
i  originall.v  expected.  The  otitlot'k  tor 
!  thf  company  in  the  coming  year,  how- 
!  ever,  Ks  understood  to  be  very  ipuch 
j  better  in  every  way. 

It  is  reported  that  a  number  of 
i  contnaicts  of  considerable  importance 
;  have  been  placed,  calling  for  delivery 
!  early  in  1925  and  subsequently, 
j  Interest  on  tJie  7  per  cent,  bonds 
;  ha.s  been  paid  regularly  and  continue 
to  be  paid,  according  to  information 
which  we  regard  as  reliable. 

•  a  •  * 

Lake  Shore  Gold  Mine. 

l  hold  490  Com.  Lake  ^^hore  Gold 
I  purrhojicd  at  9.9.'>.  Plnm.se  ylrr  me  yavr 
'  opinion  regarding  same. — J.  A.,  Pick- 
I  erd,  Ont. 

.\nswer; — We  would  refer  you  to  an 
,  article  on  page  12  of  this  is.sue  dealing 
j  with  latest  developments  in  T.alie 
Shore  Clold  Mine.s.  This  mine  is  looked 
Upon  as  one  of  the  most  promising  of 
j  the  gold  prodiuei\>i.  although  its  s1o<’k 
must  continue  for  sonio  time  ot  lea.st 
to  bo  In  a  highly  .si>oenjlative  ola,ss  a.s 
I  an  inve.stnient.  It  Ls  making  good 
;  progress,  however,  and  is  earning  sup- 
l>ort  Bs  one  of  the  better  cla-ss  pros¬ 
pects. 


Bell  Telephone  Stock.  !  i 

i  In  your  last  issue  .non  refer  lo 
'  finnnr  ino  to  In’  done  by  the  Bell  Tele- 
I  ph  otic  Co  .May  I  inquire  if  this  in-  .\ 
j  eludes  the  possibility  of  a  new  common  i  Siiec 

I  stock  issue*  I  a  la 

!  What  do  you  think  of  Lnurentide 
and  (tmrlter.s  a.s  inecstments  that 
might  yield  a  profit  as  trell  <*.s  provide  ,  ' 

reasonable  safety  for  principal f  —  L.  ' 

D.,  Minneapolis.  I 

I'utij 

.tnswer; — We  do  not  believe  that  |  gen' 
there  is  onr  possibility  of  a  new  eoni-  !  effti 
mon  stock  i.';sue  by  the  Bell  Telephone  ;  jpo 
Company  -luring  the  eoniing  yea.r.  As  i  that 
wo  understani  It.  the  coniiiany  is  plan-  ;  co.-t 
ning  to  issiii'  .suffi<'1ent  .'idditional  iK>nds  ni  t 
besides  tho.se  required  for  refunding  i.s  n 
Issues  that  mature  iluriug  192".  in  pub 
order  to  take  eaiv  of  their  capita!  re-  ;  pres 
quirements  for  one  jear  at  least.  The  i  to  $ 
surplus  th.it  will  l>e  piovided  through  -  .slot 
the  issue  of  bcmd.s  may  run  as  bi.gh  as  pos- 
$s.0nn,000.  and  if  may  be  decided  |,ro' 
finally  to  inerea.se  the  bonl  i.ssuc  so  :  hole 
that  SI 2.900.000  or  more  will  be  avail-  , 
able.  This  would  be  ample  to  cover  '  j 
the  company's  needs  for  next  year,  in  : 
spite  of  the  very  extensi-vc  develop- i 
inents  that  are  taking  plare  in  fh<  w’-.y  |  " 

of  new  automatic  exch.anges  and  new  |  'f'Ci 
.services  l,y  ten.s  of  thousands  to  keep  j  uini 
pace  with  the  remarka'ole  demand  that  j  f-O-. 
has  developed,  particularly  within  the  ' 
la.st  two  or  throe  years.  I'birmg  the  . 
present  year  the  eompaiiy  did  its  | 'fw'' 
finaneijig  mainly  through  a  stock  issue  j  "'‘t* 
and  we  pre.siime  will  follow  this  <  inir.se  ! 
during  the  year  1921.  Tl,  .‘-eem.s  reason-  j 
able  that  the  Issues  of  bonds  .ond  new  I  for 
eapita!  stw  k  will  fic  alternatel  ,it  least  i  tal<i 
so  as  to  keep  the  ratio  of  Ixuids  to  !  oba 
stock  at  a  certain  figure. 

traj 

Laurentide.  | 

We  regaid  l>aurcniidi'  as  an  excel-  1  — 
lent  Invostmont  .stock,  and  sec  im  ! 
rca.“on  why  its  pivsent  diyidciid  of  6  , 

P(’r  cent,  should  be.  c5id.angcrod,  unless.! 
the  prior  of  newsprint  falls  to  an  , 
unexpectedly  low  figtire.  The  com-  i 
priny  we  believe  will  readily  earn  its  ^ 
dix’idemd  at  the  price  of  J79  a  ton 
that  goes  Into  effect  on  the  let  of  i 
January  next,  and  could  do  so  even  if  | 
this  pride  fell  considerably  lower.  It 
muat  be  I'eimembered  that  the  finan-  ! 
c;al  .Statements  isstied  by  this  company 
are  probably  the  most  ronsorvatlvo  of  i 
any  newsprint  corporatloji  In  Can-ada.  j 
with  goneiruts  provision  for  deplot.ion  i 
and  depreciation  and  other  contlngcn- 
cjcs.  a.s  w-ell  a.s  allowance.s  for  cosi  of 
wood  and  other  operating  ib-ms.  The 
capital  .-itock  is  a  first  charge,  on  net  | 
earnings,  as  there  are  no  bonds  out  -  | 
standing,  or  preferred  stock,  and  w'  ' 
can  only  ronry-ive  of  a  bond  ksauo  in  | 
th''  event  of  the  company  de.  iding  ! 
wnthiJi  the  no.xt  few  yeaits  to  increase  j 
its  present  capital,  in  which  event  the 
earning:-  should  be  inerea.'<‘d  far  moo-  ^ 
than  bond  interesl  requii-enients  ajrl 
there  would  Ik-  provided  an  a-idi1ionul  | 


surplus  available  for  pre.scnt  common 
dividends. 

Smelters. 

.\s  to  Smelters,  this  is  more  of  a 
Siipculalivc  sto»4lr4SlBO  Laurentide,  as 
a  large  portion  of  its  profits  come  from 
mining,  but  it  has  reached  a  point 
w  here  it  ha.',  developed  the  qualities  of 
an  industrial  enterprise  to  a  groat  ex¬ 
tent.  and  more  and  more  the  spccul-a- 
tive  1 0411  urea  about  its  earnings  and  its 
future  are  being  eliminated.  The  mana¬ 
gement  we  i-onsider  to  lx-  unusually 
efficient  and  able  engineers  are  mak¬ 
ing  improvements  from  time  to  time 
that  are  ivsnlting  in  a  cutting  down  of 
co.'ts  of  opemtions  and  an  increase 
ni  the  company's  earning  power  that 
LS  not  yot  appreelatcd  by  the  general 
public.  We  believe  that  oven  at  Its 
present  price,  which  represents  close  1 
to  $200  a  share  for  $100  par  value,  the  j 
.stock  Is  still  on  attractive  investment 
possibilit.y  and  should  in  due  co'ui'se  j 
provide  an  ample  return  lo  the  share¬ 
holders. 

¥  4^  *  * 

Duties  of  Trustees  For  Bond¬ 
holders.* 

II  ill  you  please  say  tvluil  are  the 
diitie.s  of  a.  trustee  for  bonds*  To  be 
more  particular:  The  Eastern  Trust 
Co.,  o.f  Ualifa.r,  N.  S.,  arc  trustees  for 
the  l.i/  mortgage  o  per  cent,  bonds  of 
Tin  Nova  Bcotim  Steel  and  Coal  Co., 
due  IP.IO.  flare  they  any  eonrwyytwn 
irith  these  bonds  or  is  their  name  a 
mrif  nothing? — W.  .4.  S.,  Montrenl, 

.•Answer: — The  duties  of  a  trustee 
for  iKindholdei-s  consist  in  the  main  of 
taking  enre  that  assets  placed  in  their 
charge  as  collateral  for  bonds  are  not 
alienated.  For  instance,  no  .“ale  or 
transfer  of  assets  that  are  given  as 
security  for  liond.s  can  be  made  with¬ 


out  the  consent  of  the  trustees  for  the 
bondholders.  Clenerally  speaking  such 
a  trustee  l«  powerless  to  act  without 
authority  from  a  cci*taln  percentage  of 
bondholder*,  -varying  often  from  ten  to 
twenty-five  per  cent.  A  trustee,  could 
not.  for  instanoe,  under  ordinary  cir¬ 
cumstances,  force  a  corporation  into 
liquidation  at  the  request  of  a  single 
boniholde-r.  These  trusteea  have  cer¬ 
tain  duties  to  perform  for  the  bond¬ 
holders.  of  course,  such  as  seeing  that 
insurance  is  kept  up  to  date  and  other 
protective  measui'es  carried  out.  A 
truatee  may  if  he  sees  fit.  call  a  meet¬ 
ing  of  boadholders  on  his  own  initia¬ 
tive.  but  usually  the  expenses  would 
have  to  be  guaranteed  in  some  w«y. 
If  a  company  is  in  difficulties,,  ygrr 
often  bonds  we  deixwiied  with  a 
special  committee  or  with  the  tm.-itec. 
and  loans  are  contracted  on  the  secur. 
ity  of  such  bonds.  Orliiiarily  a  trustee 
i-ajinot  take  any  action  unless  the  in¬ 
terest  on  the  bonds  i.s  in  defa.ult.  no 
ma.tter  how  unwise  ho  may  think  the 
conduct  of  the  company's  affairs  may 
lie.  In  case  certiatii  property  is  sold 
that  is  included  in  a  Hen,  the  trustee 
would  distribute  the  proceed.s  .among 
the  bondholders.  When  a<  tion  is  lakcn 
by  the  bondholders  as  a  Inxiy.  it  i.s  the 
trustee,  as  a  rule  .that,  is  the  ma¬ 
chinery  put  into  operalion  by  the 
bondholders.. 

These  are,  in  brief,  some  of  the 
poweirs  and  duties  that,  devolve  upon 
trustee*  for  bondholders 


Newfoundland  L.  &  P. 

First  Mortgage  Bonds. 

Will  you  b<  good  enough  to  advise 
me  whether  Bands  of  The  Ni'trfound.- 
land  IJght  and  Power  Company,  first 


mortgage,  6  1-2  per  vent,  now  being 
sold  by  Royal  Securities  arc  considered 
to  be  a  Sound  in  vestment..  Has  the 
company  a  good  franchise  and  is  it 
eaipcctcd  that  the  company  will  be  able 
to  redeem  bonds  as  agreed? — Subscri¬ 
ber,  Quebec. 

.\nswer: — The  company  has  a  good 
franchise,  one  that  is  a  perpetual  fran¬ 
chise,  with  the  alternative  to  the  City 
of  St.  John's,  Newfoundland,  of  buying 
out  the  oomixany  as  a  going  concern. 
This  comiiany  has  made  a  lot  of  money 
for  the  original  owners.  Since  it  was 
taken  over  by  the  iiresent  owners,  the 
policy  of  putting  baik  a  goodly  .share 
of  earnings  into  the  property  has  been 
carried  out,  and  will  be  in  the  future. 
We  urc  informed  that  the  earnings  of 
the  company  for  this  year  to  date  arc 
ivcll  alKivo  those  of  lust  year,  and  that 
the  interest  has  licon  oarnc<l  with  a 
largo  margin.  We  are  of  the  opinion 
thitt  the  eontinuaju-e  of  interest  pay¬ 
ments  is  well  assured,  and  that  the 
bondholders  have  equity  that  assures 
the  principal. 


Canadian  Converters. 

/  noticed  in  your  columns  rtccntly 
rcfrreini'  to  a  refunding  operation  by 
Cantflian  Converters.  lAmiteri.  What 
I'  d/  this  mean  to  the  com  mon  stock 
icliivh  I  have  bern  holding  for  .some 
ennsiderahle  time.  and  ivhirh  vow 
.shaivs  me  a  profit."  .inything  you  can 
tell  me  will  he  appreeiated ,  as  J  am 
not  sun  whelher  In  continue  lo  hold 
01  lo  .sell. —  Jntnes.  .Montreal 

.\iiswor:  —  Betin.-inent  of  the  $200.- 
OOo  Ixiiid  maturity  on  Uciember  1  was 
an  exeelicnt  piece  of  business  for  the 
compaii},  in.isimich  n-s  it  reduced  by 


one  half  the  existing  funded  debt  of 
the  company.  In  other  wt>i<ds  there  is 
now  outstanding  only  $199,000  of 
bonds,  and  ttieee  fall  due  December  1. 
1926.  The  issue  is  made  of  first  mort¬ 
gage  gold  6's,  made  in  1906. 

It  is  to  be  expected  that  the  com¬ 
pany  will  retire  thie  balance  of  funded 
debt  at  maturity,  which  wHl  leave  the 
common  (dock  ranking  a«  the  only- 
capital  indebtedness  of  the  company 
oirtstanding  in  the  bands  of  the  public. 
Thie  would  mean,  of  course,  not  only  a 
considerable  saving  in  annual  interest, 
but  wrtll  enhance  the  value  of  the 
equities  behind  the  common  stock. 

In  the  case  of  the  bonds  recently 
retired,  the  company  had  been  a  pur¬ 
chaser  in  the  open  market  for  somc 
considerablc  time,  so  that  at  maturity 
It  was  neceseary  only  to  disburse  be¬ 
tween  $36,000  and  $40,000  of  cMb  in 
the  operation..  It  Is  understood  thst 
the  same  pian  is  being  followed  in  the 
case  of  the  presently  outstanding  issue, 
and  that  when  the  maturtty  date 
0jrrivc«,  only  another  very  small  cash 
payment  will  then  be  necessary. 

In  oKher  words,  the  common  stock 
equities  may  show  a  steady  increase, 
through  purchase  of  the  bonds  in  the 
market,  quite  some  time  before  the 
issue  is  foi  maily  retired. 

The  real  interest  to  the  shareholder,-', 
in  this  operatlion.  is  that  the  possib;- 
lifies  of  a  further  increa.se  in  the  divi¬ 
dend  arc  enhanced  as  the  bonded  dol>; 
is  liquidated. 

Wc  would  suggest  that  in  \-iew  of 
this  .sirii.a1.ion  and  the  fact  that  tbe 
company’s  bu!iines.s.  in  line  with  tlic 
whole  textile  situation,  is  sliowi-i" 
healthy  signs  of  revival,  tlmt  you  emi- 
tinne  to  hold  your  stock. 


“How  to 

Build  Wealth  and  Keep  It” 

Explains: 

— UTiy  we  Invest  money 
— The  amazing  way  that  money 
acciimulate.s. 

— Classes  of  First  Mortgage  Bonds 
— Explanation  of  Fir.st  Mortgage 
lipHl  Estate  Bonds. 

— An.Tlyzing  Government,  Municipal. 
Itnlustrial  Public  ITtility  and 
rir.st  Mortgage  Real  Estate 
Bond.s. 

.Vend  far  your  FREE  copy. 

.Vo  pcTsnn  has  errr  lost  monry  by 
intcsling  throaijh  ut. 


co»diK4iia'CtAiruftigf3i»$-0<» 
M|V23a!sT.  :^Mcs 


Offer: 

CANADI.AN  PACinC  RAILWAY 

Nole  f  erfifirates 
due  ItVth  Dc'-ember,  1944. 

Denominations  $190.  $500,  $1,000. 
$10,000. 

Interest  payable  June  15lh  and 
December  15th. 
rric-e:  92fi  nnii  Interest 
to  yield  5V6Cr- 

Tour  order  will  have  our 
careful  attention. 

KIPPKN  &  COMPANY 

Investment  Securities, 

4  Hospital  Street, 
Montreal. 

.Main  S744-S. 


$21,900 

Cunailiiin  Sorthorn  Railway 
(U  AR  \MEKI)  BT  THE  DOMINION 
OF  f  ANAD.l. 

-tCJ.  Debenture  Stock 

Due  Sept.  1.  1934 
Payabie  Toronto,  Montreal.  Lon- 
di^n.  Eng.  (4.500  pounds)  payable 
par  of  exchange. 

Price:  91.83  and  accrued  e 

interest  to  yield .  O.VO/O 

Immediate  Delivery. 

MACKAY  -  MACKAY 

Government  and  Municipal  Bonds. 

C.  P.  R-  Bldg  -  TORONTO. 


The  Drive  on  Montreal ‘Power’ 

I  ..  Halifax,  N.S .  Dec.  3.  1924.  1 

i  Thf  Editor,  Financial  Timetii — 

Dear  Sir  :  — 

For  9  number  of  years  I  have  hern  .n  shairhdlrter  In  Montreal  ' 
I  Li.cht,  Heat  and  Power,  ronsolidati-d.  and  havi'  ulways  thoiicht  that  1 
,  the  company  occupied  a  practically  iinassailahlc  position  because  of 
*  I  its  service  to  and  treatment  of  the  public,  by  xirtuc  of  its  low  standard 
1  of  rates.  1 

i  It  never  occurred  to  me  that  becau.se  it  h.3s  been  able  .to  prosper  1 

in  a  remarkable  way,  in  spite  of  lediieed  cfeargo.s.  that  if  would  be-  ; 
come,  a  target  for  the  newspapers  as  though  it  were  a  grinding  monop.  ! 
,  oly  and  therefore  an  enemy  of  those  to  whom  it  supplies  light,  heat 
!  and  power. 

The  onslaught  that  has  been  made  on  the  stock  in  the  past  week 
j  has  made  me  doubtful  of  the  wisdom  of  maintaining  my  interest  in  thc 
I  security,  fearing  that  not  only  may  it  not  be  permitted  to  advaiiee  to  i 
!  its  former  high  level,  but.  instead,  one  may  be  forced  Ihroiich  doulit 
to  sell  on  any  further  appreciable  decline. 

As  to  the  ability  of  the  company  to  provide  its  shareholder;  viih 
the  present  dividend  I  have  not  an  atom  of  doutd  But  ■when  one 
bolds  a  high  price  issue  such  as  this,  he  does  so  believin.g  that  liis 
investment  will  increase  in  vahic,  else  he  would  sell  at  once  and 
readily  capitalize  hla  profit,  if  any.  and  switch  to  some  other  lower 
price  .security  and  receive  a  much  higher  income  yield. 

1  am  not  so  foolish  as  to  expect  you.  Mr.  Editor,  to  predict  the 
day  to  day  mo'^ements  on  the  stock  exchange,  but  my  excuse  in  bring¬ 
ing  the  matter  to  your  notice  is  to  ask  your  opinion  as  to  whether  you 
believe  that  the  recent  assault  on  the  stock  market  'will  deter  the 
directora  from  carrying  out  any  plans  which  they  may  have  had,  eitlu-r 
in  connection  with  dividend  inctre.ase,  stock  allotment  or  an\-thing  in 
which  the  shareholder  would,  of  necessity,  hare  a  vital  interest.  If  j 
the  shares  are  unlikely  to  reach  within  reasonable  distance  of  their 
'  former  level  it  seems  to  me  that  one  had  better  sell  now  and  place  his 
i  funds  in  municipal  fives  and  receive  a  higher  return  and  with  security 
I  absolute. 

I  shall  be  grateful  for  your  comments  on  the  fore,:oing  .ind  sh.-il!  | 
close  with  remarking  that  ■when  an  issue  beeonu-s  high  on  the  stock 
board  that  it  Is  naturally  singled  out  for  attack.  In  sueli  a  east-,  it  seems  to 
I  me  that  giving  the  shareholders  double  or  treble  the  number  of  shares 
j  which  they  then  hold  is  good  tactics,  and  renders  their  position  much 
less  pregnable. 

I  Yours  truly, 

!  - i 

Answer — $\ith  the  general  cone.Iu- 1  was  giving  a  return  of  only  3  7  per 
i  sions  of  your  letter  we  quite  agree,  cent,,  or  one  per  cent,  loss  than  tht- 
Day  to  day  movements  of  an  invest- I  highest  grade  Dominion  Government  j 
ment  security  on  the  stock  market  I  bonds,  Even  if  the  stock  were  .in-; 
need  never  worry  real  investor.":  |  tieipating  an  increase  to  8  per  cent.  I 
I  marginal  speculators  alone  need  con- ,  the  yield  at  this  level  would  liave  | 

,  sidcr  these.  j  been  only  4.3  per  cent.  1 

It  was  quite  natural,  however,  in  j  The  net  result  was  that  a  reaction 
the  face  of  so  Sharp  a  decline  in  the  j  some  time  soon  was  almost  inevif- 
market  level  of  what  had  come  to  be  ,  able,  and  probably  would  have  come.  : 
regarded  as  the  highest  class  Invest-  '  .At  its  low  of  141  to  date  it  had  re.-ich-  i 
ment  in  Canada  among  the  listed  cap-  ■  cd  just  about  a  h  per  <-ent.  basis. while  i 
,  ital  stock  securities;  for  sharehold- 1  at  the  priA  of  H8  held  as  we  go  to 
j  ers  to  become  anxious,  for  at  its  low  j  pi(-ss.  the  >icld  would  be  4  7  per  | 
on  Wedne.sday  this  stock  was  47  j  cent.,  or  anticipating  an  8  per  cent, 
'points  below  the  high  of  the  year,  dividend,  it  would  work  out  at  5.4  per 
!  and  nearly  40  points  under  the  level  I  vent. 

:  at  which  the  stock  had  held  as  a  |  it  seems  clear  that  the  high  price 
I  slight  reaction  after  its  sharp  ad-  j  to  w  hich  the  sloc  k  soared  tempted  a 
!  vanee.  number  of  substantial  investors  to 

I  'larket  or  Industrial  IVeakiiesx?  take  profits,  which  in  some  cases 

1  That  a  "newspaper”  drive  under,  were  nearly  njo  points,  while  their 
j  peculiar  conditions  exercised  such  a  j  place  was  taken  in  many  Instances 
I  powerful  influence  upon  this  high  i  by  spei-nlators  w  ho  looked  for  the 
I  class  security  indicates  one  of  two  [  stork  to  pass  the  200  mark  in  short 
I  points:  that  the  stork  was  vulnerable  I  order.  The  latter  buying  often  on 
'  in  its  "technical”  stock  market  posi- ;  margin,  were  in  no  position  to  stand  | 
tion,  or  that  from  the  industrial  and  |  a  determined  drive  such  as  was  made  i 
i  earning  and  political  standpoint  |  by  ontsifie  interests,  — tor  personal  i 
some  unforeseen  weakness  had  dc- i  or  jiolitic-al  purposes— and  had  to  let  j 
i  vcloped.  '  go,  this  in  itself  helping  to  precipi-  1 

■tVe  believe  in  the  main,  that  the  tate  a  further  decline,  j 

attempt  to  discredit  the  security  stic-  At  the  present  market  level  w’c  be- ) 

■  ceeded  because  its  technical  position  lieve  it  would  be  unwise  for  yoli  to’ 
on  the  stock  market  had  been  wc-aic-  j  sell  out.  hut  think  you  should  retain  : 
cned.  When  it  was  permitted  to  go  I  your  stock  for  investment  purposes.  [ 
into  the  80s.  it  was  set  up  on  high  |  assured  of  its  intrinsic  worth,  and  i 
pedestal  on  which  it  could  not  be  j  steady  appreciation  over  a  period  of 
maintained  except  on  the  assumption  years.  Even  if  a  tax  is  imposed  for 
that  the  rest  of  the  market  followed  I  use  of  the  streets  the  company  can 
it  sharply  up. — as  it  did  not. — or  tlial  !  ah.sorb  it  as  year  by  year  Its  business 
developments  in  the  form  of  a  split  i.s  certain  to  grow-  and  its  normal 
in  the  stock  or  greatly  increased  di-  profits  increase. 

vidend  was  imminent,  tVe  believe  In  next  wek's  issue  wc  will  deal 
that  neither  one  of  these  eventuall-  with  the  "political”  side  of  the  ques- 
ties  was  likely.  At  188  the  stock  tion. 


New  ftBtte 


Canadian  Pacific  Railway 
Company 

Twenty  Year  4^^%  Sinking  Fund 
Secured  Note  Certificates 


Dntr  of  Issue  December  15,  1924 


Date  of  Maturity  December  sS,  1944 


Principal  and  semi-annual  interest  (June  15  and  December  15)  payable  direct  to 
holders  by  cheque  negotiable  at  par  at  any  Branch  in  Canada  of  the  Bank  of 
Montreal.  Fully  regi.stered  Note  Certificates  will  be  issued  in  denomi¬ 
nations  of  $100,  $500,  $1,000,  $10,000  and  $100,000.  Redeemable  in 
whole  or  in  part  on  any  intere.st  date  on  six  weeks  prior  notice 
at  102  and  interest  up  to  and  including  December  15,  1929, 
and  at  a  declining  premium  of  ',4  of  1%  during  each 
five  year  period  thereafter. 

Legal  investment  for  Canadian  Insurance  Companies 


TRUSTEE  AND  REGISTRAR:  THE  ROYAL  TRUST  COMPANY 

Transfer*  may  be  effected  at  the  Registrar's  offices  or  agencies  in  Halifax,  St.  John, 
Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 


The  Canadian  Pacific  Railway  Company  is  universally  recog¬ 
nized  as  one  of  the  world’s  greatest  and  most  efficiently 
managed  transportation  companies. 

The  present  market  value  of  the  Company’s  securities  ranking 
junior  to  these  Note  Certificates  is  over  $460,000,000. 

The  net  earnings  for  the  last  five  years,  after  paying  all  fixed 
charges,  including  interest  on  Consolidated  Debenture  Stock 
and  all  other  obligations,  have  been  as  follows: — 

Year  ending  December  31,  1919 . $31,320,868 

.  1920 .  32,844,083 

“  “  “  1921 .  33,169,867 

. .  “  1922 .  33,845,140 

“  “  “  “  1923 .  34,899,409 

Yearly  interest  on  these  Note  Certificates  amounts  to 
$1,350,000.  The  average  yearly  net  earnings  for  the  last  five 
years  as  above  set  forth  amount  to  $33,155,873,  or  over  24 
times  annual  interest  requirements  on  these  Note  Certificates. 


Price  92.25  and  interest 
to  yield  Sy%% 


Orders  may  be  telephoned  or  telegraphed  at  our  expense  and  Note  Certificates  will 
be  delivered  free  of  delivery  charges.  A  circular  giving  full  particulsra 
will  be  sent  upon  request. 

The  National  City  Company 

Limited 

Head  Office— 112  St.  James  Street,  Montreal 


10  King  St.  East 
TORONTO 


Sis  OtAOlES  B.  CiOROOK,  C.B.E..  Chaitmus 
Hok.  Sir  Djmes  Gouin.  a.cjf.c..i».r. 
Lt.-CQL.  IlEaBKKT  MOLSO.V.  C.M.C.,li.C 
Edmn  L.  Pkasx 


204  Union  Bank  Bldg. 
OTTAWA 

Advisory  Board 
SiK  John  Arao 
Chakles  K.  HosMsa 
Feed  W.  Molson 
W.  N.  TaLXY,  X.C. 


71  St.  Peter  Street 
QUEBEC 


A.  J.  BaOWN,  KX. 
WnjwT  L.  MAvmws 
Sia  Augustus  Nanton 
Hom.  j.  M.  WnsoN 


t  ¥  _ _  ^  fairly — to  awltch  buslnesB  from  the  C.  P.  R.  to  the 

vT  ■  I  Canadian  National  Railways,  on  the  ground  that  such 

^  action  will  tend  to  lessen  the  deficit  on  the  government 
Pnbllstaed  Every  Saturday  at  833  Craig  Street  West,  system  and  thus  Indirectly  cut  down  Canadian  taxes.  It  Is 
Montreal,  by  The  Montreal  Financial  Times  Publish*  good  policy  for  this  great  private  corporation  to  extend  [ 
lag  Company,  Limited.  the  sentimental  support  that  exists  by  Increasing  the  j 

rTeMMET^OX  •  •  ^  •  ^  President  circle  of  those  personally  Interested  In  its  success.  The  ^  _ »  j  With  the  flotation  of  securities  of  [point  of  diffidence.  Despite  rumors  | 

nsnn  nvntvBTno*  ’  ’  ^ _ .  w _ over-subscrlDtlon  of  the  loan  within  a  few  hours  of  Us;  ~  '  ! numerous  radio-manufacturing  com-  to  the  contrar.v,  both  c.xpress  them- 

DATID  BUBWSIDE  ....  general  Manager  IndlcaUon  of  the  high  regard  In'  Analysis  oi  1  rice  (.oiiiparisons  panics,  unusual  stories  I  selves  very  well.  and.  in  fact.  Oris  is 

» .V  naiH  thrmiBhoiit '  nud  HusiiiPss  Conditions  in  This  K.4l>IO  are  coming  to  light  of  i  almost  eloquent.  They  answer  ques- 

llAJSTET  H.  BLACK  which  the  securities  of  the  company  Counlry,  in  llerember  Letter  of  FORT  I  >'ES.  fortunes  made  in  this  tions  tersely,  without  hesitation  or 

ROBERT  B.  TEHITER  •  •  •  Associate  Editor  Uie  world,  and  the  Issue  Itself  Is  unique  from  the  point ,  j-„j,uad.  j  latest  field  of  science.  ( quibbling.  Both  dress  modestly  and  1 

■ - — - - - -  that  It  la  the  largest  corooratlon  Issue  ever  offered  In!  ;  Strange  to  sav.  the  stories  related,  are  about  as  near  “average"  a.s  the' 

SVBSCBIPTIOir  PBICEt  In  Canada.  13.00  a  year;  $1.76  Canada  I -  are  of  individuals  who  not  only  had  ;  most  “average  man’’  could  possibly  j 

for  six  months.  In  Groat  Britain  12s.  a  year;  Ts.  _  '^HE  rise  of  prices  in  Canada  dur-  jittlc  capital  to  start  with  but  also  j  be. 

for  bIx  months.  In  the  United  States,  $3.60  a  year;  ••  gc  1  "*■  October  brought  the  average  no  scientific  knowledge  of  wireless  i  Notwithstandin.g  their  rise  from 

$2.00  for  six  months.  CRURuSI’S  ApprCClSttlOn  OI  ORWIXIBI  for  a  number  of  coruniodlties  to  a  transmission.  A  notable  example  is  newsbo.vs  about  the  streets  of  Cleve- 

.\BTERTI8IKG  Rate  Cards  on  application  at  all  our  of-  ^mners.  slightly  higher  than  at  any  that  of  a  company  recently  floated  land  to  the  most  talked-of  railroad 

flees  or  from  anv  resoonslble  Advertising  Agency.  _  .  *  ♦?:  *$  ,.  nf  th#*  I  Pince  the  autumn  of  1921.  when  at  a  price  which  represented  a  .t9,-  oxecuth^es  in  the  country,  neither  of  | 

TARIV  AnnRP««.  ><i74ntin.aa’’ •  w  IT  Tada  T*  announcement  at  the  time  g  j  quotations  wtue  still  on  the  down-  OOO.OOO  market  value  for  the  stock,  the  brothers  is  inclined  to  be  in  tlie  I 

*'a^^*^^**  Flntlmes  ,  W.  U.  ooaa.  A  critical  Illness  of  Samuel  Gompers.  the  veteran  grade,  after  the  colapse  of  1920.  The  xhis  was  the  outgrowth  of  an  on-  slightest  degree  boastful.  In  fact,  | 

IreAD  OFFlCEt  Montreal.  Main  8160.  All  Depart-  pj.ggjjgjj^  of  yje  American  Federation  of  Labor,  will  be  changes  which  took  place  during  the  ginal  investment  of  $12,000  by  two  'the  only  reference  to  their  past  suc- 

“ents.  received  with  profound  regret  throughout  Canada  as  well  Har  are  v^ery  satisfactory.  Inas-  residents  of  the  Bronx  almut  two  I  cess  that  they  made  in  pore  than  an  | 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  I  much  as  they  have  resulted  In  a  bet-  years  ago  who  had  no  knowledge  of  i hour’s  conversation  was  when  they  j 

R.  V.  Rlttenbouse.  Phone,  Adelaide  6406-6.  united  state  .  ,  .hi  '  between  the  price  lev-  tireless  but  jumped  In  .and  obtained  |  told  of  the  reason  for  their  reluct- 1 

LONDON,  ENO.:  95  Blsbopgate,  E.  C.  2,  Davies  ft  Co.,  Perhaps  three  phases,  chiefly,  of  the  career  ot  s  ejn  of  the  various  groups  of  commo-  ^  license  to  manufacture  receiving  'anoe  to  discuss  their  plans.  I 

Representatives.  *  sturdy  labor  leader  have  left  their  Impress  upon  the  ditles.  Since  the  inequalities  which  from  the  owners  of  one  of  the  I  "We  found  in  our  real  estate  deal- 1 

SEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  Canadian  imaginaUon.  One  of  these  is  obviously  the  SneL'^leSreSliS"  "the"  recent  sense'’ w  sSnnd^ 

U.  S.  Representative. _ h  In  this  respect  can  be  K’veryone  has  heard  of  corpora- 1  falk  about  what 'you  intend  to  do 

MONTREAL  FRIDAY  DKr’EMBER  12  1924.  ^  organized  labor  in  the  United  State..  ^  >  looked  on  as  the  most  favorable  de-  which  keep  two  sets  of  books,  until  you  have  actually  done  it.  That] 

- - ! - i - ‘ - ^ - he  received  an  acclamation  as  president  of  the  American  ,  velopment  of  the  year,  more  espe-  A  vice-oresident  of  one  has  been  our  policy  all  along.  When  e 

- T - - - : - : - r - ;  FederaOon,  and.  on  the  rare  occasions  where  there  was  "y^^'^ce  it  is  in  grains  that  the  dI'PIJC.LTE  of  the  larger  Bell  tele-  we  have  actually  accomplished  any- 

Striking  Again  at  Canada.  a  conte.st.  hopelessly  outvoted  any  candidate  who  had , OFFICMLH.  phone  afto^  eus“^rVurn^^^^^^^^^ 

-  .  ■  ,  the  ten.crlty  to  accept  a  nomlnaUon  from  a  «'«all  group  ,  ^^923  and  October.  1924,  as  compiled  before  a  state'  utility  com-  j  ’  _ 

A  LETTER  from  our  London  correspondent  dealing '  that  might  seek  to  challenge  the  supremacy  of  the  old,  by  the  Dominion  Bureau  of  Stalls- months  .  gj.  monev  maker  on  the  Wall  I 
with  the  nrnhlp.m  liiat  has  arisen  in  Canada’s  vsla- ,  leader  I  printed  below.  i  Kimrlo  rate  rase  is  now  readv  L.- _ ....  _ _ , _ : 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924 . ^  '  . 


Index  Numbers  P  -InStdc.  StoHcS 

the  deficit  on  the  government  AnOCX  lMUniDer»  X  ^ 

IT  cut  down  Canadian  taxes.  It  Is  SHoW  LcSS  O/  T  tXQ  I^Tf^QQT 

►  tinn  tn  fixtend  i  i  ^ 

Price  Disparity 


Auuijsis  OI  Price  Comparisons 
nud  Kiisiiiess  Conditions  in  This 
Counlry,  In  Beeember  Letter  of 
The  Ktiynl  lluiik  of  Canuad. 


Canada’s  Appreciation  of  Samuel 
Gompers. 


for  six  months.  In  Great  Britain  128.  a  year;  Ts. 
for  six  months.  In  the  United  States,  $3.60  a  year; 
$2.00  for  six  months. 

,\DTERTI8ING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  '’Flntlmes”;  W.  U.  Code. 

II€AD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative. 

R.  V.  Rlttenbouse.  Phone,  Adelaide  6406-6. 

LONDON,  ENG.:  95  Blsbopgate.  E.  C.  2,  Davies  ft  Co., 
Representatives. 

SEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

.MONTREAL,  FRIDAY.  DEf'EMBER  12,  1924. 

Striking  Again  at  Canada. 


Government* 
Municipal  Bonds, 
Unlisted  Stocks, 
Bonds  . 

Bought  ~  Sold -Quoted 
Oar  Miniog  Department 

has  a  comi4ete  Statiatical 
Bureau. 

Write  us  for  information. 


BIIFOUII,  WBITE  a  CO., 
UNITED 

136  St.  James  Street 
Montreal 


with  the  problem  tliat  has  arisen  In  Canada’s  vela- ,  leader. 


tics,  are  printed  below: 


tions  to  Britl.'^h  “investment’’  in  the  Porcupine-Davidson  I  While  holding,  however,  the  fidelity  of  the  rank  i  all  public  uUIlty  eor- 

- .  .  ......  _ ........  I...  ...  .  .  _  J..,,.  „ _ .  Commodai9.3  :  poratioUK  have  two  sets  Of  officers— 


Gold  Mines  raises  an  important  point  that  mu«t  be  dealt  j  fji©  of  the  labor  uxtloae  built  up  from  end  to  end  of  a:  Total  index  of  all 


with  by  this  country,  and  particularly  the  Ontario  j  continent,  in  large  measure  through  his  own  Irdtlatlye.  vcKetobi?‘i'r.^iuct»;  **7  iSiiiJ  concern’s"*aKairsf”*nd^7he*  boughf’hund^cd  ^ar°| 


No. 

of 

Oct. 

Oct. 

Cominoditle.d.  Commod’a 

Total  Index  of  all 

1923 

1924 

Commoditir.s  .  .  .  . 

386 

153.1 

lfl7.0 

’Vegetable  Products, 
Animals  and  Their 

67 

141.6 

1C9.9 

Prodnets . 

Fibres,  Textll'i-  and 

SO 

135.1 

181.0 

Textile  I‘i  orliict.ii  . 
Wood  and  Wo'kI  I’ni- 

38 

197.8 

1S4.1 

duBtfi  and  I’up'r.. 
Iron  and  H.-i  Pro- 

31 

176  3 

157  2 

diict.B .  .  .... 

Non-Ferrous  .Meiala 

36 

167.4 

i:i.5.3 

&  Their  Products 
N’on-Metaliic  Miner¬ 
als  and  Their  Pro- 

16 

93. 8 

97  2 

ducts  .  . 

Chemicals  an"!  Allied 

IS 

184  1 

179.6 

Product* . 

13 

164.6 

164.8 

I  nuhBion  lor  more  man  nine  monins  ^  money  maker  on  the  WalL 
I  in  a  single  rate  case,  l.s  now  ready  gj^eet  list  for  those  who  bought  it  | 
:  to  urge  that  all  public  uUIlty  cor-  outright  and  held  it  is 

poratioUK  have  two  sets  of  officers—  ^ONEY  General  Electric. 


commissions. 


this  country  were  fated  to  be  laced  wun  one  cnarge  arier  i  oi  employers  or  laoor  wun  wnom  irom  ume  lu  nmo  nv  ^  pibrei.,  Textil'i-  and  ^  ,,,  ,  I  when  no  one  wanted  tlie  stock,  and  1 1 

another  of  lack  of  faith  In  dealing  with  English  Inve.slors.  j  was  brought  into  conference.  On  many  occasions  I'*"  i  ®  184.  t,  ^  satisfied  with  numerous  j 

and  more  than  ever  in  tliis  case,  after  failure  in  several  breadtli  of  view  did  much  to  avert  a  clash  between  em-  duiztH  and  I’up-r..  31  ITS  3  iJTcl  I’®  many  conflicting  stories  have  stock  dividends  and  increased  cash: 

-  ,  J  ,  u  ,u~4.  .  „..ij  inoviiahin  had  Do”  "ud  It..!  Tio-  I  becu  Written  about  the  Van  Swenn-  dividends,  are  todav  big  income  tax' 

previous  ones  to  handle  the  sitnatlon  adequately,  care  ployers  and  labor  that  would  have  been  inevitable  had  a-ic^i.*..  36  167.4  i:..s  3  brother-s  of  Cleve-  payers  General  Electric  Is  not,  in  j 

must  be  taken  to  satisfy  those  who  feel  they  may  have  extreme  and  partUan  counsel  been  offered  and  prevailed,  g  97  ,  I  REGl  L.Ut  land  that  is  more  lhan  plentiful  supply.  Old-time  sharc- 

a  grievance  in  which  this  country  is  concerned.  Unlike  the  British  labor  leaders,  Samuel  Gompers  stood  Non-MetaHic  yiini*r-  I  FELLOWS,  usually  Interesting  to  j  holders  do  not  care  to  sell  with  the  ■ 

As  the  case  stand.s.  an  independent  report  on  the  steadily  and  successfully  against  the  A.  F.  of  L.  develop-  aU  and  Thcii  I’re-  ^  get  a  close  viaw  of  them  I  object  of  buying  back  cheaper  for  | 

Porcupine-Davidson  Gold  .Mines  declares  that  the  :  ing  Into  a  political  organisation,  believing  Oiat  the  best  ch^micalk  and  AiUrri  ,,,,  ,  'll  One  large  ! 

*  ^  ^  J  ,  I,  7  .  .  ,  u  .  U  FndoratioTi  Product* .  U  :64.&  164.8  ity  of  meeting  them.  shareholder  remarked  he  would  ro- 1 

property  cannot  he  mined  so  as  to  secure  protlts.  and  in  interests  of  labor  would  be  served  by  the  Federaiton  I  In  tho  flnst  place  these  latest  ad-  reive  greater  benefits  from  General  i 

effect  advises  the  management  to  abandon  the  mine,  remaining  aloof  from  political  contests  as  a  party,  out  vegetal  le  nroducts  ^  vvhl  h"  bad  4he  list  of  American  rail-  Electric  over  the  ne.xt  ten  years  than  ' 

This  In  turn  ordinarily  would  mean  an  entire  loss  to  the  throwing  its  Influence  upon  the  side  of  groups  or  indlvl-  selling^it  a  relatively  low  rate,  notables  |rc  intensely  human,  in  the  preceding  ten  years.  It  i.s  j 

shareliolders.  The  latter,  most  of  whom  reside  in  Eng-  duals  who  proved  themselves  most  sympathetic  to  La-  ij^ve  risen  subslanUally,  the  greatest.  are  what  would  he  termed  in  known  that  large  holders  of  General 

,  ,  ,  .  .  ,  ,,  I  .o _ _  .1,/,  ihe  parlance  of  sport  ‘  regular  fel-  Elec,  shares  are  also  large  holders  of 

land,  are  clamoring  for  an  investigation  by  the  Ontario  bor  s  policies^  ,  ,  ^  vrice^  m  e‘r-  ins  whito  ilo^and  stee^  ”  O’'*''-  or  “O.  P.’’  a.s  Allis-Chalmers  stock;  this  has  given  ! 

Government  or  at  least  by  the  Canadian  company  Itself,  Probably,  however,  bamucl  Gompers  to  the  m.ij  rlty ;  ^  ^  non  metallic  minerals  commonly  termed,  seems  a  lit-  rise  to  reports  from  time  to  time  that! 

into  the  good  faith  of  reports  made  by  engineers  in  1920  of  (.:anadlan8  will  be  remembered  and  appreciated  1  ^ood  and  wood  prod-  "lature  than  his  younger  there  would  eventually  be  a  ronsoli- 

that  were  very  optimistic  in  tone  and  were  used  in  con-  est  as  a  labor  leader  who  throw  his  great  Influence  upon  ■  declined.  This  readjustment  o*"  J-  planto  of  the  Allls- 

nection  with  the  offering  of  the.  issue  in  England.  The  the  side  of  Great  Sarlt^  wffch'hMs'’SsS  Torsom'e  anT  toTn.'his  brother  ln“je;it8"a  foM  hTe^dTstrlbnUrn  etoefiic^ 

whole  implication  in  the  outcry  is  that  Canadian  interests  Germany;  won  support  through  the  ranks  of  millions  of  parlt>  whch  ha.  existed  to^^  conversation  which  ratus  in  the  west  and  middle  west.! 

have  played  false  with  British  investors.  i  the  farm  and  the  factory  ^  i  .shows  that  he  is  not  only  following  It  Westlnghpuae  Electric  has  not  ad-  - 

*  >i>  *  the  United  States  had  made  its  choice,  and  took  his  place  rp.  closely  hut  intelligently.  vanced  proportionately  with  cither 
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that  were  very  optimistic  in  tone  and  were  used  in  con-  est  as  a  labor  leader  wno  inrow  nis  great  miiuvucc  uyv...  declined.  This  readjustment,  u.  luc  oi  .uc  auis-  ■ 

nection  with  the  offering  of  the.  issue  in  England.  The  the  side  of  Great  Sarlt^  wffch'hMs'’SsS  Torsom'e  anT  toTn.'his  brother  in“je;^t8"a  foM hTe^dTstrlbnUrn  etoeto^^^ 

whole  implication  in  the  outcry  is  that  Canadian  interests  Germany;  won  support  through  the  ranks  of  millions  of  parlt>  whch  ha.  existed  to^^  conversation  which  ratus  in  the  west  and  middle  west.! 

have  played  false  with  British  investors.  j  the  farm  and  the  factory  ^  .shows  that  he  is  not  only  following  It  Westlnghpuse  Electric  has  not  ad-  — 

IS  ^  *  the  United  States  had  made  its  choice,  and  took  his  place  closely  hut  intelligently.  vanced  proportionately  with  cither 

Grand  Trunk  as  PreC6dent  Washington  with  other  great  national  leaders  in  that  textiles  and  textile  products  group  brothers  are  courteous  to  the  General  Electric  or  .Allis-Chalmers. 

p  ANADA  must  be  careful  that  this  unfortunate ’episode  "o'^tside”  Cabinet  that  played  so  large  a  part  In  the  rapid  - = - - - | 

t  i.  not  employed  to  discredit  this  country,  as  was  ‘‘^Vb^aTorr^torl"  this  respect  ^inUi  world  sup-  TopiCS  Of  tkC  Doy  With  Otkcr  EditOVS 

done  in  the  case  of  the.  Grand  Trunk.  The  Illustrations,  all  over  toe  woria  owes  a  gr  plies  ot  wool  and  cotton  are  more  ______  ^  _ 

it  Is  true,  are  radically  different,  but  there  can  be  mis-  Rompers,  and  far  beyond  Its  ®  ^  e  e  a  eep  adequate.  The  index  number  for  anl-  HAD  TO  BE  FR  iNK  WORDS  OF  WISDOM  # 

renresentation  in  a  highly  sneculatlve  gold  mining  stock  sorrow  as  the  shadows  of  death  .seem  to  gather  mals  and  their  products  is  low,  live-  MAD  TO  BE  FRANK.  ^  WORDS  OF  WISDOM.  ff 

,  ^  1  *  and  to  deepen  about  the  bedside  of  this  great  tribune  of  stock,  hlde.s  and  leather  being  In  a  An  official  of  a  company  which  (New  Yorli  Jonmal  of  Commerci' )  '  I 

to  the  descredit  of  this  country  just  as  there  was  In  the  ^  ®®®P®“  j  specially  unfavorable  position.  ,,as  lately  been  in  the  limelight  Professor  Irving  Fisher  has  again  I 

case  of  the  Grand  Trunk.  Interested  parUes  in  England.  |  „ _ througli  an  impre.ssive.  betterment.  In  I  placed  the  comiiiunitv  in  hi.s  debt  i.v '  I 

ln,.IiiH<n<r  enmo  nf  nia  n,.ona  Tranb-  a<..nr.*n..a  riirilKr  I  ftlgri  ,onrnint  <;  wbirh  nrinblnd  it  tn  in.  „l  v._‘ _ !  I  R 


Both  brothers  are  courteous  to  the  [General  Electric  or  .Mlis-Clialmers. 
_ < _ _ _ _  I 
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u  is  true,  are  radically  ditterent,  but  there  can  be  rals-  . —  — -  — -  - .  ,  .  „  ,  a,..-  HAD  TA  RF  FRANK  WDRn«  nr  WTunnw 

renresentation  in  a  highly  sneculatlve  gold  mining  stock  sorrow  as  the  shadows  of  death  .seem  to  gather  mala  and  their  products  is  low.  live-  UAD  TO  BE  FRANK.  ^  WOBDN  OF  WISDOM. 

,  ^  1  *  and  to  deepen  about  the  bedside  of  this  great  tribune  of  stock,  hlde.s  and  leather  being  In  a  An  official  of  a  company  which  (New  Yorli  Jonmal  of  Commerci' )  ' 

to  the  descredit  of  this  country  just  as  there  was  In  the  ^  ®®®P®“  specially  unfavorable  position.  ,,as  lately  been  in  the  limelight  Professor  Irving  Fisher  has  again 

case  of  the  Grand  Trunk.  Interested  parUes  in  England.  _ F.irther  I’rogress  througli  an  impre.ssive.  betterment.  In  placed  the  comiiumity  in  his  debt  bv  ' 

Including  some  of  the  old  Grand  Trank  directors,  used  I~  i  s  ^  s  ■  *  learnings  which  has  enabled  it  to  in- 1  the  sage  counsel  br  pre.sented  in  a  ' 

almost  every  means  In  their  power  to  throw  upon  the  Business  Dull ;  Future  Promising.  it  is  not  unreasonable  )o  expect  augurato  dividends  on  it.s  storks  was  ;  recent  address  in  this  city.  '  To  tfie  ! 
Canadian  Government  the  onu.s  of  blame  for  the  Grand  expression  of  confidence  in  the  gradual  improve,  that  further  progress  will  l.e  made  m  recently  J'V  a  newspaper  rep-  j  average  worker  he  points  out  that  in-  j 

«  *  I  I'unofi*!  \-rtir»nH  ikv  ^  FO-csLi  1)1 1  >  li  !i  loj)  t  Of  B  niof*'  cqiiit-  JcsciitHtivo  ^^h0tbc^  the  dividend  ;  rre^so  in  tho  officiencT  with  whioli  i 

Trunk  Pacific  blunder  Instead  of  themselves  that  faused  ;  ment  in  the  buslneaa  situ  , '  o. ,  ‘'*’**^  ratio  ot  exeliangc  lietwcen  com-  tiuostion  would  come  up  at  the  forth- '  the  work  of  the  world  is  done  tiaiinol  I 

the  downfall  of  the  Grand  Trunk  itself.  the ’pr6'sidcnt  of  the  Bank  of  Montteal.  Sir  \inceni  mbdities.  as  tlie  disorganization  cans-  coming  meeting  of  lii.s  bo.iri,.  Ills  i  well  fail  in  tlie  long  run  to  add  mi' 

.  . . .  *  * _ ,  _  \ieredi4h,  at  the  recent  Tnecting  of  shareholders,  is  cor-  ed  by  tlie  iwents  of  ihe  last  ten  reply  was  that  lie  wouldn’t  lio  sur- |  real  wages.  ’I'o  both  the  union  leader; 

4-.  1  A  1  .t*,.  .tj  L  /■'I  tain  to  carry  weight  in  all  parts  of  the  country,  and  J’ears  is  gradualiy  overcome.  While  prised  .  Evidently,  however,  his  na- ;  and  the  industrial  manager  he  aay.s:  I 

Quiet- Investigation  -by-^  CxOV«rftment,l^;;T^-.^  ^  nortlon  of  the  result  that  the  '’joversal  to  the  general  level  of  tore  rebelled  at  the  secrecy  thrown!  The  wor.st  tragedy  is  the  oposl- j 

C  O  far  as  the  Ontario  Government  is  concerned  or  the  _  ,  prlce.s  which  prevailed  belore  the  around  such  matters  for  after  a  mo- i  tion  of  so  many  rnksguided  labor  lead  J 

S  OnLrio  Denari  encouragement  express-  ^-ar  is  uot  nccessary-ln  fact.  Is  not  mdnt’s  silence  he  burst  out:  “I  know  ers  ....  w-ho  insi.st  on  liml- i 

OntanoDepartinentof  Mines  in  particular.  It  should  j  jji  wordg  of  the  president  of  this  bank  is  ror  desirable,  particularly  in  any  country  daiiiued  well  it  will.’’  |  tation  of  output  and  reducing  the 

hold  merely  a  waiting  brief.  It  would  be  well  under  the  i  jjjg  outcome  not  only  of  a  seasoned  which  has  a  large  war  debt  —  it  is  to  -  -flow  of  milk  and  honey.  Making- 

circumsta’n’ces,  no  doubt,  for  it  to  carry  on  a  ^inlet  In-  imt  ilsn  nf  t  conservative  attitude  that  Is  not  interest  of  the  community  as  a.i  ..uy  /t  uc  m  ivvrn  ‘work’ in  this  way  reduces  real  wages 

vestlgatioiTjnto  the  circum-stances  attending,  this,  <’on.n.odlty  should!  tillZZERS  QlIZZED.  i  the  average  laborer.  But  cm-j 

tiinate  incident  but  on  no  account  can  the  Denartiuenl  cairied  away  by  siiperficial  01  mcicly  tern  exchange  lor  others  at  a  price  which  ,  -j  he  young  ladies  of  .Newcomb  Col-  Ployers.  before  they  Marne  labor  for  I 

...  ’  7®  7  porary  Indications.  The  traditionally  independent  repre.scnl.s  a  fair  return  on  the  labor  je^,,  Orleans  were  pul '  ignorance  and  prejudice,  should  take 

f  .line.s  .issumc  responsibility  for  tlie  acts  of  a  group  of  becomes  an  instinct  with  tlie  train-  "nd  capital  required  for  its  produc-  through  an  “iutclllgenca  test  ”  and  1  first  the  beam  out  of  their  own  eye, ! 

promoters  in  London  and  the  reports  of  tlie  engineers  .  .  jndlvidual  application.s  for  the  commodity  ox-  hadly.  Thcrcupou  they :  for  they  have  set  bad  examplee  in 

chosen  by  this  group  in  an  effort  to  get  rid,  al  a  prolil,  ^  ,  .  ,  .  .  ^  t,  hin«  him  in  vinw  nooes-  challenged  the  faculty  to  a  similar  '  creating  artijicial  scarcities  and 

of  mining  .stock  that  they  themselves  held  credit,  develops  into  a  habit  that  enables,  him  to  ic  saril.v  a  true  guide  in  this  re.spect.  as  jp.st.  This  time  the  results  weren’t ,  seeking  protection’  from  compotl- 

In  our  London  Irtter  miblished  elsewhere' in  this  impaUii^lly  conditions  as  thew  arise,  and  assists  him  conditions  in  certain  imlu.stries  may  niucli  to  boast  of  either.  .  Here  are  tion.  to  say  nothing  of  angering  labor 
issiin  it  i  im-f.!,t  a  th  t  “ti  a  r  r-  A-  more,  than  the  average  man  to  sift  out  the  extraneous  elian,,ed  dm  mg  tlie  intertening  .^omc  answers  from  a  group  of  23  '’^^  rutting  piece  rates  and  robliing  | 

issue.  It  IS  suggested  that  “the  good  name  ot  f’anadian  ™  fundamental  Therefore  when  the  head  '!‘®’^'  ‘V;®  I-rotessors  :  '  i  the  individual  workman  of  the  neves-  ! 

raining”  is  at  stake,  amadlan  mining  has  an  insuper-  incieioie.  nen  tnc  11  available,  .since  they  had  been  a rriv- 1  ai  .Jolson  is  a  wTc.stlin-  chamnion  *  fhccntlve  to  increase  produt- 

able  task  before  it.  then,  to  defend  its  good  name  if  It  ‘I*®  ^cgms  and  ends  his  address  cd  at  attej- a  long_  period  of  coinpar- [  1.,,,^,  i,  an  ojera  b?  Piios  [  Uon. 

must  be  held  responsible  lor  anything  that  is  done  in  its  confidence  and  encouragement,  his  f '*7;^®  " cini,  i  n 

name  not  onlv  in  r-inad-i  huf  in  Fn.ri»nH  ««  v,r..n  m  opinion  should  bo  and  will  be  accepted  as  in  the  nature , '’®f''fcn  he  nations  ot  th  woild,  Rrilliantine  is  a  preparation  -ffiat  P>’‘*ctie,'rl  men,  so-called,  are  so  slow 
name,  not  only  in  vanada  out  in  England  as  well,  or  in  *  ....  .  ,  .  ,  ....  ’  and  it  u  to  this  pre-war  ratio  of  ex-  .  . .  n.7i..  '  to  see  Ihe  wisdom  of  stiefi  doclrino 


including  some  of  the  old  Grand  Trank  directors,  used 
almost  every  means  in  their  power  to  throw  upon  the 


Trunk  Pacific  blunder  Instead  of  themselves  that  faused 
the  downfall  of  the  Grand  Trunk  Itself.  I 

. . .  *  *p._  » _ If-  ,  _ 

Quiet-  Investigation  by-,.  Government,! 

So  far  as  the  Ontario  Government  is  concerned,  or  the 

Dritarin  DanQ-F'HnirkrAf  nf  \flrtna  in  nA*>t4mt1o«*  If  oKmiliiN 


of  Mines  jissumc  responsibility  for  tlie  acts  of  a  group  of 
promoters  in  London  and  the  reports  of  tlie  engineers 
chosen  by  this  group  in  .-in  effort  to  get  rid,  al  a  prolil, 
of  mining  .stock  that  they  themselves  held. 

In  our  l,ondon  Ifdter,  published  elsewhere  in  ibis 
issue,  it  is  suggested  that  “tlie  good  name  of  f’anadian 
raining”  is  at  stake.  Canadian  mining  has  an  insuper- 
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is  deeply  to  be  regretted  that  j 


any  other  country. 


opinion  should  be  and  will  be  accepted  as  in  the  nature,  he.  nations  ot  the  world:  Brilliantinc  is  a  preparation  -ffiat  I  ’hp"-  so-called,  are  so  slow 

or  a  ronre  irrat  aooma  (o  T,o  roq,.lr..d  to  atronathor,  II..  i  ,a'“, '^1' I™1  ,li".  n,.to  lo  ..e  Ih,  .iadoo,  oUi.ch  dorirmo. 

..r  /-•..r.nali.r.a.  in  *l,n  fllt.Ivn  Hint  Hnu  l.nfnrn  ihiu  in  _ 1  ...ill  * _ J  . .  ,  t  nCm  .Stline.  i  .  „  . 


So  far  as  we  can  learn,  the  reports  that  wore  Issued  I  ®‘  Canadians  in  the  future  that  lies  licforc  this;  ties  in  general  will  tend  to  return, 
ome  years  ago.  and  upon  the  honesty  of  which  rather  I  country.  ,  Itiisinos.s  in  Canada. 


,  I  Grover  Cleveland  Bcrgdoll  was  a 

some  years  ago,  and  upon  the  honesty  of  which  rather  4^®t*ntry.  i  liiisinos.s  in  Canada.  'World  War  hero,  or  perhaps  ’“a  |  (Vancouver  Provlnee.) 

.serious  reflections  are  now  being  cast  by  the  Bullcij-Kec  Sir  Vincent  Meredith  in  citing  indices  of  tho  upward ;  ]„  o(  ji,,,  f;,pt  ,j, ,3,.... ;  Democratic  stafepuian.”-  |  Tho  .statement  contained  in  tho 

investigations,  were  not  the  work  of  tho  Canadian  niana-  emphasis  upon  the  happy  combina- 1  ,ivcly  mild  weatlier  until  the  niiddlo  '  P'’”’?.®  -Miufetei  (annual  report  of  the  B.  C.  Land  Set- 

at  all  but  ot  th.  Engll.U  group  m.utiou„l  ubovo.  H."  .<  «»  Iw™''."  lii’fuL,  .'.‘i;;;  ”  All''?t'Vh/I"o,' .hat  wb.t  |!,rafrlSur,?1I»d"'ir'.hli''^^ 

We  are  not  seeking  to  defend  t  anadian  mining  mauage-  shown  in  1923  with  a  greater  value  that  came  <is  ,  usual  seasonal  improvi-  Broadway  or  (  hicago  would  classify  |  vince  are  comln.g  jn  from  all  parts  of 

ments  from  any  responsibility  that  may  be  found  to  ^  rather  surprising  gift  to  the  farmers  fairly  late  '*4 1  ‘j„  Canadian  business  tins  fundamental  may  not  mean  much  j  the  wmrld,  is  most  encouraging.  W’e 

attach  to  them  through  claims  m^dc  by  those  engaged  in  ‘*4®  season  of  1924.  There  is  no  more  favorable  feature  |  tunui,  there  were  evidences  of  sligbr- 1  professional  mind.  '  are  so  interested  in  lumbering  and 

floating  their  stock.  Primarily  however  the  blame  if  >it  4hc  present  situation,  he  declares,  than  in  this  im-  ly  greater  activity  in  trade  diirin  ;  l  letter.^  for  that  I  mining  here  on  the  Coast  that  w  e  arc 

.  .  ■'’  1“'-  uiame,  11  _  Vnvenitier  'Phrie  iti  i,;  vet  nr>  ,,  n.  mjitler.  When  Bernard  Shaw  was;  apt  to  for,get  that  our  province  is 

any,  rests  with  those  who  issue  these  reports,  and  the  P>'Oveinent  m  agricnltuial  returns.  [  ^^^  believe  (hat  tbe  next  six  ^  York  editor  for  his  i capable  ot  very  great  development  in 

English  shareholders  of  Porcupine-Davidson,  Instead  of  Turning  to  the  phase  of  the  foreign  trade  of  Canada, ;  p,.o(j„pp  .,py  opinion  of  Babe  Ruth.  If  you  remem- j  agriculture.  It  i.s  estimated  that  we 

angrily  laying  this  costly  affair  to  the  charge  of  Cana-  up  Rs  agricultural  output,  he  finds  i  e]j.,ugp  fo^  t^e  better;  at  the  "sam.  be  cabled  back:  “W'ho  is  she?"  [have  22,500,000  acres  of  land  fit  for 

dian  corporations  or  a  Canadian  Government,  should  deal  R*®  s®vcn  months  an  excess  of  exports  over  time,  business  should  be  no  w  orscj  *  *  *  agriculture.oraboutthesamequan- 

at  once  and  directly  with  the  men  residing’ In  England  imports  of  $120,000,000,  where  in  the  corresponding  than  during  the  same  period  la.st|  HIS  PERSONAL  rREl'EKENl’E 

®  ®  ,  vciii*  ill  fiiot  froofl  rroDs  in  c’0rl«*in  !  nnGBX  in  «iii  v  itHtrUvi  j4tM  \tcii. 

from  whom  tliey  purchased  their  stock.  Then  if  they  Period  of  last  year  this  excess  was  only  spptions  and  better  prices  for  our  I  trader  in  the  New  York  market  j  Our  land,  of  com  se,  i.s  not  all  adapt- 

I’ail  to  secure  redress  or  a  satisfactory  explanation  from  This  increase  in  Canada’s  foreign  trade  he  looks  upon  niain  agricultural  products  should  re- 1  PsUpme  crush  on  .\nierican  lable  for  grain  growing  and  some  of 

them,  it  will  be  time  to  turn  their  attention  to  any  culpa-  “us  an  augury  of  a  not  distant  improvement  in  domestic  |  kuR  in  an  increase  in  the  volume  or ,  ‘ scrutinizing  the  tape  one  I  it  is  too  valuable  for  that.  But  wo 


A  FAR:»m«i  pROViNfi:. 
(Vancouver  Province.) 

The  .statement  contained  in  tho ' 


Maraschino  “was  Prime  .Miufetei  (annual  report  of  the  B.  C.  Land  Set- 
of  Russia  before  the  war.’’  Itlement  Board  that  enquiries  regard- 

All  of  'whieh  sn.ggests  that  what[iTig  agricultural  land  in  this  pro- 


bility  that  may  rest  within  this  country.  I  business.”  «ules  in  many  lines.  ,  bpn  tbe  stock  was  cutting  cap-  have  ten  juiUion  acres  or  so  quite 

..  „  “4'-  .  .  He  owned  none,  as  he  had  felt  !  capable  of  producing  w  lient  of  .1 

“  ’  In  support  of  the  Importance  he  attaches  to  favorable  .  Increase  111  Exports,  !  j,  j,-,  pg  Qm.  of  the  market  dur-  j  quality  fit  for  export.  .Mbcrta  liad 

Rcadv  With  Convinrintf  Artuwor  etirrent  conditions  in  a  number  of  Canadian  industries,  The  sub.stantial  increase  in  <x- :  ing  an  extended  absence  in  which  it!  a  tremendous  crop  la.st  year,  and 

1^  VvnbWer.  Meredith  throw.s  up  us  a  nceessarv  and  ’  f®®*®  ti<R  benefitted  the  country  happened  that  the  designation  ha.i  i part  of  it  was  sufficient  to  tax  Van- 

N  suggesting  tliat  the  Ontario  Government  carry  out  a  1  ,  •,  -i  j  .  j-  i  to  ttie  extent  which  might  have  been  been  changed  from  CAN  to  .VC  vCifh- ieouver’s  grain-handling ’lacilitirs  to 

quiet  investigation  into  the  sltnation  we  do  _  I backg  ound  Canadas  standing  in  natural :  because  of  the.  fact  that  the  out  his  knowledge  or  consent,  {the  utmost.  But  the  crop  was  the 

inerclv  in  order  that  if  ni  iv  l.e  in  nnsiitinr.  In  r..  .  .  1  "'nlch  she  occupies  the  third  position  farm  products  to  which  the  increas-  “What’s  this  AO?”  he  inquired  of  a  !  product  of  only  about  six  rniliioii 

reniv  in  n  tv!  n  .  “  ‘  umongst  World  Countries.  He  enumerates  the  posses-  ed  total  is  due  have  been  .sold  until  companion.  “It  looks  iike  the  quo-  [Lres. 

(  shXiri«rn^.i  against  investments  in  by  this  country  of  half  the  forest  area  of  the  Brit-  at  prices  which  represent-  tation  for  American  t  an.”  “That’s  In  point  of  productivity,  agricnl- 

l  anada  shall  arise  out  of  the  Porcupine-Davidson  affair.  .  .  nc  «->iannnnnn  ed  little  profit  for  the  producers. '1  he  what  it  is:  the  quotation  committee  i  tore  is  already  tho  second  industry 

It  would  then  be  in  a  position,  after  It  has  sifted  the  case  '  ”  Empire,  me  production  or  $214,000,000  wmith  of  „ heat  market  situation  to-day.  how-  of  the  Exchange  changed  it.”  “Well,  jin  British  Columbia,  liuf  it  is  only 
to  the  bottom,  to  present  a  reply  that  shall  be  given  wirtn  ®  19-.,,  with  the  surface  scarcely  scratched;  a  I  over,  is  an  excellent  one.  riearanecs  i  Vish  they  had  changed  mine  from  in  its  beginnings.  There  i.s  almost 

cirriilatimi  in  inventmnnf  nii  nu.c  in  i  i  ..  .  position  sccond  ill  the  world  in  coal  deposits:  Vater  of  w  heat  and  flour  froni  North  Am-  OUT  to  IN.”  he  sighed  as  he  noted  ;  unlimited  room  for  expansion,  and 

toir  isidc  anv  critorrtM  t  lav  1  Z'”’"  powers  estimated  at  18.000,000  horse  power;  unexceUed  ®r‘®®7."'®  ®  very  large  scale,  Brad-  ,„e  quotation  .  some  fifteen  points  SMth  growing  interest  abroad  in  our  , 

till  n  aside  any  crltK  ism  that  may  he  at  tempted  ot  the  f-nntw  i,nH  nUotin  ri,qg  streets  figures  for  the  nineteen  above  where  it  was  when  he  had  gone  farm  lands  this  .should  come.  | 

good  faith  either  of  corporations  or  of  governments  in  ^  ^  ^  ^  ^  ^  m  weeks  ending  November  Hlth.  show- 1  a^ay.  -  ^  .f 

this  country.  l\e.stern  Canada  that  “offer  a  means  of  healthful  sulf-  iiig  exports  of  19.5,103,092  bushels,  j  *  if  if  fONSOLIP-lTION.  ' 

As  we  did  in  the  case  of  the  Grand  Trunk  and  Becker  'I  ‘ban  can  be  ‘'ll  NOT  Sl’tH  A  BIG  PHOPOSITION.  (Investment  News,  fliJcag...)  j 

charges,  and  more  lately  in  the  corses  of  the  Grand  Trunk  f  ■'»dded  ^bese  oxpo'rts  was  made  up  of  United  i  An  ambitious  young  man  went  toa  But  there  is  another  and  as  im- ! 

Pacific  debentures  and  Canadian  Norlhorn  income  bonds  ^  postscript  to  these  favorable  considerations;  the  stiites  wheat.  If  shipments  from  I  university  professor  and  said.  "Sir,  I  portant  reason  why  t^uprr  orpaniza- . 
so  now  w'c  would  urge  upon  the  Ontario  <^vernmen+ in  work,  and  economy,  and  the  need  that  country  continue  large  during  ■  desire  a  course  of  training  which  will  tions  should  be  welcomed.  i 


Ready  With  Convincing  Answer. 


^  quiet  investigation  into  the  sltnation.  we  do  so 
merely  in  order  that  it  may  he  in  a  position  to  furnish  a 
reply  in  case  a  new  campaign  against  investments  in 
Canada  shall  arise  out  of  the  Porcupine-Davidson  affair. 
It  would  then  be  in  a  position,  after  it  has  sifted  the  case 
to  the  bottom,  to  present  a  reply  that  shall  be  given  wide 
circulation  in  investment  circles  in  England,  and  thus 
turn  aside  any  criticism  that  may  lie  attempted  of  the 
good  faith  either  of  corporations  or  of  governments  in 
this  country. 

As  we  did  in  the  case  of  the  Grand  Trunk  and  Becker 
charges,  and  more  lately  in  the  corses  of  the  Grand  Trunk 


Ml  in  investment  riieioi;  in  Kn<rir>..  1  1  ,1  . posiuon  seconu  ill  inc  worm  in  coal  fieposits;  ‘water  "“eai  aim  mmi  iiuin  i\uiin  rtui-  ui' T  to  lA.  he  signed  as  lie  noted  .  unimmed  room  tor  expansi 

Ic  anv  criticism  th-.t  nmv  1  '  S  - ml  and  thus  estimated  at  18,000,000  horse  power;  unexceUed  erR"  ;"'®  on  1*  very  large  scale,  Brad-  the  quotation  .  some  fifteen  points  'with  growing  iutere.st  obroa 

Ic  any  crltitum  that  may  Ik,  attempted  ot  the  faeintins  anH  riea  streets  figures  for  tlie  nineteen  above  where  it  was  when  he  had  gone  farm  lands  this  should  conn 

th  either  of  corporations  or  of  governments  in  ^  ^  ‘  ^  >n  weeks  ending  November  13th.  show- 1  away.  „  '  :f  >f  -f 

jt,iy.  ttestern  Canada  that  “offer  a  means  of  healthful  sulf-  iiig  exports  of  19.5,103,092  bushels,  j  *  if  >f  *.¥  fONSOLIP-lTION. 

did  in  the  case  of  the  Grand  Trunk  and  Becker  'I  ‘ban  can  be  ®b"'P®;;®^' ‘'ll  NOT  Sl’CH  A  BIG  PHOPOSITION.  (Investment  News,  fliJci 

and  more  lately  in  the  corses  of  the  Grand  Trunk  ®  v^’aming  is  added  ^bese  oxpo'rts  was  made  up  of  United  i  An  ambitious  young  man  went  toa  But  there  is  another  and 


$600,000 

Admiral  Beatty 
Hotel 
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so  now  we  would  urge  upon  the  Ontario  Governm^nv  to  r”®®®®**^>^  ‘*®‘‘**  economy,  and  the  need  that  country  rontinue  large  during  !  desire  a  course  of  training  which  will  tions  should  be  welcomed  1  he  daj  : 

Dlace  itself  in  a  noslHon*  where  if  will  he  ahi  .  **  *  Immigration.  the  next  few  months,  a  large  part  of  |  fit  me  to  liecome  the  superintendent  of  the  small  store  is  pa.st.  The  day  | 

place  Itself  in  a  poBlUon  where  It  will  be  able  to  present  disnosed  to  look  iinon  theKe  view.:  available  export  surplus  will  I  of  a  great  railway  system.  How  of  exclusive  domestic  trade  and  com- 1 

a  convincing  answer  to  those  wIiq  sometimes  seem  only  .  ^  upon  these  views  as  jjave  been  disposed  of  by  tbe  spring,  i  much  will  such  a  course  cost,  and  merce  has  gone  into  histai>.  ; 

too  ready  to  further  campaigns  derogatory  to  the  inter-  unrestrained  optimism  toward.s  existing  leaving  the  Canadian  carry-over  of;  how  long  will  it  take?”  world  war  has  widened  the  horizon, 

ests  of  Canada.  conditions,  they  are  met  by  the  expressions  of  the  gen-  wheat  as  the  main  supply  available!  “Young  man,”  replied  the  profes-  for  markets.  If  American  business  , 


'  ■  ’  :  . ' _  era!  mamager.  Sir  F'rcdorlck  AVilliams-Taylor  that  cover  North  America  until  the  U.  S.  I  sor.  “such  a  course  would  cost  you  is  to  grow  and  progress  continue,  the  i 

tbe  situation  in  a  sombwhat  blunter  form- .s  ’'‘’inter  wheat  crop  is  harvested  in  the  $20,000  and  require  twenty  j^ars  of  markets  of  the  world  must  be,  iiene- , 
A  GrC'at  National  in®  sttoaimn  m  a  somewhat  blunter  form,  while  this  summer  of  1925.  your  time.  But.  on  the  other  hand,  trated  and  won.  In  Europe  vast, 

Vi  eac  I  a  lionai  investment.  m  turn  is  supplemented  by  a  detailed  summary  of  ,  cv  u  ■<  .v,  by  .-pending  $300  of  your  money  and  combinations  are  being  perfected;' 

^  HE  decision  of  the  Canadian  Pacific  Railway  Com-  trade  conditions  as  they  apply  to  the  various  provinces,  world  shortage,  Breaostutts.  three  months  of  your  time  you  may  vast  sums  are  at  the  disposal  of  these  ^ 

pany  to  float  its  note  issue  of  $30,000,000  within  gathered  for  the  Bank  by  the  representatives  in  its  According  to  statistics,  there  is  a  be  elected  to  Congress.  Once  there,  ^comhinatlons.  Capital  Is  Uie  weapon  i 

this  country  was  wisely  taken,  both  from  the  sUndnohit  branches  all  over  Canada  Wh^n  o-  c  T  "orld  shortage  of  breadstuffs  this  you  will  feel  yourself  competent  to  ,  which  will  be  used  to  penetrate  ; 

of  the  comnanv  and  that  of^nve^ors  Tn  fh!  T  .  I  wnu  "  !  however.  Sir  Fred-  reason,  for  the  first  time  in  years,  direct  not  one.  but  all  the  great  rail-  other  than  domestic  markets.  Un-  j 

R-  ^  ij  .  ^he  latter  case  crick  Wllllams-Taylor  declares  that  “businees  generally  Because  of  this,  wheat  prices  have  |  road  systems  of  our  country.”  i  less  America  meets  these  vast  com- 1 

there  has  been  provided  a  high  grade  security  based  on  is  unsatisfactory  but  with  some  bright  spots”  and  that  risen  sharply.  As  prices  rise,  how-  »  •  »»  binations  on  approximately  the  same  j 

Canadian  enterprise  at  a  Ume  when  the  market  had  “general  trade  Is  dull.”  he  does  not  run  counter  tn  tho  ®ver,  demand  is  curtailed,  and  at!  ,  .  PK  ETIDENfE.  scale;  unless  its  weapon  Is  as  strong  j 

become  fairly  bare  and  huge  sums  had  been  made  avail-  view  of  the  president  ot  the  Bank  whinh  nvo  a  a  .u-  ***  demand  and  i  '  "  'and  as  trenchant  as  that  wielded  b> 

able  bv  the  refunding  of  the  1924  Vlctorv  i.nan  -r  ,7.  1  “®  ““"k  which  preceded  this  s„ppiy  balance-  That  is  the  ecou- 1  A  youth  seated  himself  In  a  den-  foreigners.  America  m  the  long  run.; 

y  .  The  In  its  public  expression.  Rather  do  the  two  associated  oniic  theory  to  fit  the  case.  In  prac- '  list’s  chair.  He  w‘ore  a  wonderful  may  have  to  succumb,  just  as  tho 
company  did  well  on  its  own  account  to  distribute  its  present  a  balanced  judgment  that  recognizes  present  R®®-  R  means  that,  after  wide  flue-  shirt  of  striped  silk  and  an  even  small  shop  keeper  has  to  succumb  to 

securities  much  more  widely  among  Canadian  investors,  conditions  as  in  need  of  a  marked  imurovemmif  i  i  tuations.  the  crop  will  bo  sold  for  an  more  wonderful  checked  suit.  He  the  larger  competitor  who  invades 

in  tlte  pttsl  m„t  ot  C.^tdlan  P.cltlc  tln.noln.  ha.  n.,„  Innda^onlal  factor,  a,,  looked  .nn,,  a,  otte™,,' ,  t  !  "refl?:;':,.,";';''!;  ’“-'"..rKf.”,:  S,"”  I  Jil/Sa*,, ZStfln  Ein^c™ 
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"  ,  average  price  which  will  represent  had  the  vacant  stare  that  goes  with  his  territory  and  undersells  him.  Tho 

ing  abiin-  the  highest  figure  at  which  foreign  both.  real  measure  of  success  in  business 

>ke  pains,  consumers  will  absorb  the- total  sup-  “I’m  afraid  to  give  him  gas.”  the  is  and  always  has  been:  Buy  cheap 

isfaetorv”  PR’  o*  w  heat  available,  rather  than  dentist  said  to  his  assistant.  and  sell  at  a  profit.  .And  the  larger 

face  the  necessity  of  niaking-increas-  "Why?”  asked  the  assietast.  the  amount  of  buying  for  subseeiuent 

lagcs  rea-  reduditg  con-’  -  “Well.”  said  ttmdentlStr'hoWWdirr’sale.  the  cheaper  the  cdst  to  the 

siinintlon.  know  when  he  is  unconscious?’''  buyer. 


real  measure  of  success  in  business  The  Financial  Tiraea  !s  printed  and 
is  and  alwa'3-s  has  been:  Buy  cheap  publUhed  at  333  Craig  Street  Weat, 
and  sell  at  a  profit.  .And  the  larger  Montreal,  by  The  Montreal  Flaanclat 

the  amount  of  buying  for  subseeiuent .  Times  Fubliahinc  Compaajr,  Limit- 

sale.  'tbe  cheaper  the  cdst  to  the  ed.  Montreal.  General  Xtanagar, 
buyer.  David  Buraalda. 
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II  GLASS  PROFITS 

Friendship  should  never  guide  you  in  MPAP  pCpnPn 

the  selection  of  an  RCHI^LUUnU 

I  ♦'■’ll.  IHMiiiniou  lil.i;.  '■■iMi  I 

for  thr  Iri't  fiscal  .'ir  iliov  r)' 

Quite  the  contrary.  .  As  a  nili\  th*'  Ic;.;  ppi\c<inal  i  improvonimi  oior  irrjf:.  up'I  wrc  oUo 

inten-fit  an  l-^Afi'utor  lia  >  in  an  lv4af;'.  i  hn  hcfti  r  m  rv  close  to  ti>r  rocor.i  -iiowin."  ,or. 

ius  afTaii’s  ai'f  a'lniitn.steiTd.  Tlv  .spiortian  of  an  h''-|>  N'-i  protit.s  of  the  comicniv  n>r  j 

Kxerntfir  is  a  maUnr  of  biiMn«'ss.  not  of  friemiship.  ‘  ^'Uti'.niH  r 

Friendship  sliouh!.  tlvnfon’.  jjivr  wav  to  souml  l  ’'^-  ■'♦’om  $.S""io 

business  indrmem .  ‘  i'  ^ 

t'onil  imcic;,t.  siiikiiir,  finul.  ;iiiil  pre- 

.\ltpninl  I  his  Company  your  Kxecut or.  |  f'-nra  dr.  hiend  irgnircinctn.-.  Ihcrci 

rcin.-tincd  a  h:il:ni<'c.  of  I'l  I  r.r.f,  1 

Montreal  Trust  Company 

n  Place  d'Armes.  Montreal  i  was  ndcUd  to  dciYrcttbk^^^  reserve,  i 

'whil(?  the  g<»odAMll  urronni  whs  rc- 
SIF  HET-3CKT  l^OLT.  fVrf A  J  BROWN.  K  C  .  Vrrf. ‘  <l»KCd  tO  $3. <>90. <*20  throuah  wipins;  : 

K-  G  DONALDSON  Q>»»rro/  yfurngrr  ;  *  *1  \  *•  c>-r...  I 

/  I  out  llio  sonernl  reserve  ot  $.»ttM.uoo.  j 

\  cHpitnl  h:is  hc^n  fiirtlUM' | 

!  sf  ren.s’thened  by  ;in  im  rciisr  of 
<M»b  in  thr  *'.\foss  of  run  rPl  iissrls  1 

Fire  Brick  Being  Produced  over  cu  rru,  ii.,,,,i..  ; 

in  Province  of  -  Saskatchewan 

-  -  -  -  I  tlio  yrar  w  ;is  soniow  hat  imeert.-iiii  and  ' 

"The  produftion  of  sryrral  tlions- i  clays  of  the  prof  inre.  and  it  the  ro- '  the  rosiilts  obtained  were  larftely  due  | 
and  dollars  of  fire  tirick  lining  for'  suits  tire  as  promising  as  they  ha\c|to  the  high  state  of  i-ffieieney  in  i 
steam  tractors,  that  heretofore  have  |  hem  in  eonueei ion  with  the  fire  clay.-^.  •whieh  the  operatiug  eapaeit\  has  | 
bePn  imported  beeause  tiny  were  tin-  ,  .'-taskatehewan  will  have  inurh  to  look  bceu  lu.tinlained.  i 

obtainable  in  Canada,  constituted  forward  to  in  the  way  of  industrial  ,n)f, 


eiR  HEKBtif’T  S  nOLT.  rrrt  'i^nl 

K  G  DONALDSON 


A  .T  BROWN.  K  C  ,  Vir-. 
Jrurral  Mtirngrr 


Fire  Brick  Being  Produced 

in  Province  of  Saskatchewan 


l>art  of  the  work  of  Prof. 


..-..^mrwarn  to  ni  tne  wa>  oi  luuusiriai  ..j„  ,.,ir..eiorh  transferred  i 

...  .  ,  a  r  .K  •  the  sum  Ot  .^.MMi.rioti  from  th.  profit; 

Worcester,  head  of  the  oerr.niie  de-  dares  The  results  at  (  laybank  wme  |  , 

partroent  of  the  I  niverstty  ol  .saskat-  ,  very  gratifying;  in  taei .  to  such  a  de-  Value;-  having  now  become 

chewan,  during  the  past  summer  :  gree  that  this  isaskatebewan  company  st-Ude  it  !■  not  enn-ideieit  nee-' 

according  to  •'The  Last  W  erf  a  pub-  ,  has  this  year  been  suppl.'inc  Western  I  if,,  .n-nntain  this  snn,  -.s  -i  i 

Ilration  of  the  r.m.adian  National  Canadian  markets  with  a  number  of  |  ,.V;V,.\ aud 'the 'dtreetoi’s.' ihen'toi  e. 
Railway.  The  work  wa:  done  at  the  siicdal  lines  ot  refractories  that,  out  |  utilize  it  in  wiii.iv  down  I 

plant  of  the  Dominion  Fire  Brick  aud  of  necessity,  were  fornierly  imported.  I  t>., ri"ht .  Tr  i.ie  \i  -i  m.i 
Clay  Products,  Limited,  at  Cla.rbank.  This  year  will  see  a  still  greater  re- ^  Goodw  ill  '  '  '  -  ■  * 

Saskatchewan,  where  much  progress  durtion  in  the  iinporiation  of  fire  i  j 

WM  made  in  comraereializing  on  a  bricks  aud  refraetory  shape due  to  ! - | 

large  scale  the  result  of  t'wo  years’  this  extension  of  the  use  of  Saskat-  1  ,  ' 

tests  of  Saskatchewan  fire  days  at  j  chi  w  an  clays,  the  Professor  states  duced  excellent  results,  an>,  during  i 

under  the  direction  of  the  department  ‘  ""'b-rstakeu  at  the  university  wil  ; 

of  Industries  and  the  university,  "Ouc  of  the  most  iutercsting  fea-  ,  lie  to  establish  w.iether  li.gniie.  used  j 


r»uni  Ikniile  (  epl. 


duced  excellent  results,  and  during 
the  winter  season  part  of  the  work  to 
be  nnderstak''U  at  the  university  will 


"Ouc  of  the  most  iutercsting  fea- dit'  to  establish  whiuhcr  li.gnite.  used  j 
turf’.s  of  Professor  Worcester's  sum-  '■  wit.i  toi'ied  drafts,  will  proiiuee  siiffi-  ' 


White  Burning  fia.Ts.  1  work  was  the  success  attending  j  eientl.i  high  temperature:-  to  enable 

The  work  now  started  in  the  cera- 1  tlie  use  of  Saskatchewan  lignite  coal  the  entire  work  of  firing  these  le- 
mic  department  will  be  largely ,  in  the  burning  of  the  fire  days  l-'or  fradories  to  b>'  done  with  ^.i  kai. 
devoted  to  the  ■white  burning  pottery  liii  lower  temperatures  lignite  pro-!  thewan  coal 


^aui'ird  l.raiis,  oi  ^^!lllMpl■., 
wiite|\  kno'.vii  urain  autlioril . 
|i:iil  a  hiief  \  ii  it  In  t;ll;i.'.,i  tl  .. 
ni'rl,  during  which  iie  |.,iieiiii! 
at  ( hu  cl  iinirut  Ilom.e  wiih  lln 
tloi  si-nor. Genera  I. 

Nir  M.  '|l•nl.•.>all  Ml.an  u  ii  ihi 

week  for  t’.r  .adena.- 1  aijii.iiiia. 
whrr.  ill'  will  spend  sonn  linn. 
hefoD'  goliv  Ui  Santa  lt,i!ii;iv., 
for  the  remainder  of  the  winter. 

Hoii.  .lames  \.  Rtilih,  .’.-I  in  ; 
.Mtn'sli'r  of  I■'l1lanre.  lia:  b'lt  for 
.(  short  holida.t  in  .Mlrniu-  |■jf•. 
It  is  tinder.si(iod  that  he  will  hn 
ah.-eni  iron;  Dtihwa  fo.  ;ihi«nl 
ten  ria,\s. 

.•iiseph  liters  of  iiiniprc 
nninaginu  director  of  the  P.ineo 
tlold  .Mines,  I.iniited.  passed 
through  Montreal  this  week  on 
his  way  to  London  l.:ngland. 
wliere  he  will  attend  the  annual 
meeting  of  the  eomi>an> 

l.iiwrence  Killain  of  ilm  P.o.val 
Seeiiritios  (  orpbi'rttion,  has  h<'en 
appointed  iiiau;i2er  of  tlie  \ovn 
;^>vo1ia  Tr.iniw^.vs  A-  Power  I'om- 
pany  l.imTtTd,  to  succeed  1',  I,. 
Wesfon,  who  has  re.«ined  to  i.ake 
up  a  po.sition  in  the  I'.? 

».  >.  Tlile.v,  K.r„  w.is  this 
week  appointed  to  the  c'erutive 
eommiftee  of  the  board  of  direr, 
tors  of  iliv  <  anadian  Paeiflr 
Railway,  to  fill  the  vacancy  on 
the  committee  caused  Vo  the 
death  of  the  late  Sir  Pdmund 
Osier. 

Sir  (tmirge  K.  poster,  w  ho  tour¬ 
ed  South  Afric.a  a  short  w'hilr 
ago  as  a  member  of  the  Pmpire 
Parliamentary  .\ssodation  and 
who  remained  in  England  for  a 
litre,  has  been  received  by  Kinc 
George  in  London.  Sir  Georgi 
will  be  returning  to  Canada 
bhortlj-. 


At  a  i'ceepl  looting  of  the 
Poard  of  Ihrrefor.s  of  the  Dun¬ 
lop  Tin  .t  t.i)hh<  r  Goods  Co.. 
I  .ini(1rd  f  iiionto,  P.  B.  tfvckuiail, 
h.l  „  ll.P.,  X  ii  1  ■•presidi-nl,  was 
f  |pci-(l  I,.  Ill,,  piv .sidenr.v  in  suc- 
.■■■:  :.'(|||  to  |l,r  late  W.tvven  Y 
Sop  r.  w  I'll  had  Peen  pvesldenl 
mee  the  iinrp'ion  of  the  ('.ina. 
diaii  (Oiep.in.v  111  ISfr'i.  ,\t  the 
laiiio  ineeiiiig,  .1.  Mestren,  gen- 
iral  maiia.'cr.  ,,nd  .ser.reloiy- 
I re. (surer,  was  eloeted  viee-pre- 
;  "lent  an  i  general  manager  and 
PI.  King,  a.ssistant  general 
laanagrt,  was  eleeted  .rccrelar^- 
Ireasurei. 

T.  It.  tliieaulax.  pi-<sideiii  t» 
the  Sun  l.jfe  .\ssuranee  t  omjian.x 
fT  C.nnada.  arrompanied  bx  t.Pt. 
t>  0(1(1,  X  ice-pro- iden'.  and  U. 
t'arrea  K.  Plale,  seeretary.  leit 
it(h.  XV, -ek  for  New  York  to  allend 
ilm  annual  inectiuR  of  ilio  ,\sso 
ci.dioii  of  l  ife  .A.ssu ranee  I’lesj. 
detjts.  P.  \.  Maeniill,  treasurer, 
and  II.  P.  riiornliill,  .(ssistani 
tre.isiirer  of  iho  eoinpany.  xxill 
join  Mr.  Macaulay  .ind  ilir.  oUier 
officials  in  New  Aork  riix.  The 
parly  will  then  inspeel  a  unm- 
her  of  public  utility  imj  other 
plants  ID  xvbirb  ttn  Sun  Life  is 
interested 

L.  jl.  PostTroie.  XX  bo  wa.  in 
charge  of  the  Informal  ion  Ru- 
reau  of  the  riepartmeni  of  Tvade- 
nnd  Cotnnieree.  .d  the  British 
Fmpire  Exhibition  ;il  Wimidey. 
and  was  recent  lx  appointed 
Trade  (  omuii.-  .ftiner  in  Sh.ing- 
liai.  is  at  preseni  in  I'anadaaud 
is  booked  to  sail  frrnu  \  aneoii- 
ver  on  I  I'Hiember  IP  Canadian 
manufaetiiret .s  who  arc  intcrcii. 
ed  in  llie  mark(  t  in  china  .(lid 
"  ho  ma.x  dm  ire  to  be  h;  ought 
in  toiieh  xxiih  Mr.  •  osgroxc  prior 
to  his  date  of  .-aihiip  ;,rc  re- 

due;  ted  to  tomniunieafe  w  ith  tiim 
e:iro  of  lie'  Sceretarx.  British 
Columbia  Division,  Canadian 
Mannfaeliirer.s’  .\s.sociation.  \  an- 
couver. 


The  l«t  Mortgage  Cm  Bonds  of  the 


NATIONAL  CEMENT  COMPANY 

nrc  secured  Ky  a  cement  mill  of  thr  (iiost  morlern  type  now-  ,n 
prorens  of  roust  ruction,  and  for  thr  output  of  '.-hich  there  is  a 
ready  market. 

The  ratio  of  assets  to  bond,  outstanding  i.s  two  to  one. 

Principal  and  interest  are  payable  in  t/\N.\DIAN  OR  AMEJRK'AN 
FUNDS. 

Purcha.scr  is  entitled  to  a  bonus  of  m  common  .xtoc);. 

1-or  all  other  pariiculars.  write  to  one  of  the  inxestment  houses 
below,  rising  the  accompanying  coupon. 

VERSAILLES-VIDRICAIRE-BOULAIS 

Limited 

\  crnaillrs  Buildinp.  ^0  5t  |ani«‘'>  5t..  Montreal 

CREDIT-CANADA.  LIMITEE 

1  ran.sporlation  Building.  120  St.  ianir.s  St..  Montreal. 

LE  COMPTOIR  FINANCIER.  LIMITEF 

\  crsailles 'Building.'  *10  St.  Janre.s  St..  Montreal. 

POND  &  COMPANY,  INC. 

(  ongrCRs  St..  Boston 

W.  R.  FLEMING  &  CO.,  LIMITED 

nominion  Bank  Buildmg,  Toronto. 

W.  GOODMAN  HAMILTON  &  Cc\ 

30  St.  John  St  .  Montrral. 

MOUNT  CO.,  LIMITED. 

4  I  lospital  5t  .  Montreal. 


I’lca.se"  send  me  full  particulars  regarding  the  r  First 
Mortgage  Bonds  of  the  National  Cement  Company. 


tiEM'  i;^WE. 


$400,000 


Seaman  Kent  Company,  Limited 

(Manufacturers  of  Hardwood  Flooring) 

First  Mortgage  20- Year  Sinking  Fund  7%  Gold  Bonds 


D&tsd  December  lal  IS 34 


Due  December  let,  1S44 


Principal  and  semi-annual  interest  payable  at  the  Molsons  Bank  Montreal  and  Toronto,  In  Cenndien  Gold  Coin  or  at 
the  holder's  option  a?  the  Mechanics  and  Metals  National  Bank  In  New  York  City  in  United  Statee  Qold  Coin  Coupon 
bonds  In  denominationa  of  $100,  SROO  and  11.000  reglaterable  as  to  principal  onl>-  Callable  aa  a  ■whole  or  In  part  up  to 
December  let.  1929.  on  any  interest  date  on  sixtv  daye’  notice,  at  lOS  and  accrued  Interest,  thereafter  up  to  December 
let,  1914,  at  10$  and  accrued  Interest,  up  to  December  let.  193V  at  104  and  accrued  Intereet.  up  to  December  let.  1944. 
at  103  and  accrued  Interest  Trustee.  Montreal  Trust  Co 


fUHtX  TORS 


J.  A  O’BRIEN.  -Preihdent 

Vice-President  ’M.  J  O’Brien.  Limited 
Vice-President  Deloro  Bmeltlns  &  Refining  Co  Ltd 
Director  Peabody.  HoughteUing  &  Co.,  Chicago.  1; 

J.  L,  MURRAY, 

Vles-Presidant  Renfrew  Machinery  Co.,  Llnutej 
Director  M  3.  O’Brien,  Limbed 


B  MICRPHT.  Toronto. 


.1  G  G  KERRY  Vice-Praeldent 

Kerrx-  chace,  Conaultlng  Engineers. 
President  Canadian  Papertoard  Co.,  Ltd 
Director  M.  J.  O'Brien,  Ltd. 

I  N.  B"t  GME  CA  .  Ottawa 

Director  Canadian  Paperboard  Oo  ,  Ltd. 
Director  Deloro  Smelting  A  Refining  Co.,  Ltd 

FRANK  KE.VT.  Toronto 


CAPITALIZATION 


First  Mortgage  Sinking  Fund  Bonds. . . 
Less  held  in  Treasury . 


•Vurhorized 

$1,000,000 


Issued 

$450,000 

50,000 


7%  Preferred  Stock  . 

Common  Stock,  no  par  value. 


.300.000 

20,000  shares 


Ouutaadliig 

$400,000 
500,000 
20,000  shares 


Prom  a  letter  of  Mr.  J.  A.  O’Brien.  President  of  the  Company,  and  from  other  information  sup¬ 
plied  to  us.  we  summarize  as  follows:  , 

BUSINESS  AND  LOCATION 

The  business  was  established  twenty-five  years  ago,  and  Seaman  Kent  Company,  Limited,  is 
now  the  largest  manufacturer  of  hardwood  flooring  in  the  British  Empire.  The  Oimpany  operates 
three  modem  mills  in  Ontario,  situated  at  Meaford.  West  Lome  and  Renfrew,  Muipped  to  manufac¬ 
ture  thirty  million  feet  per  annum.  Warehouses  are  owned  at  Montreal  and  Toronto. 

ASSETS 

The  fixed  assets  of  the  Company  as  appraised  by  the  Canadian  Appraisal 

Company  amount  to . $1,053,397.89 

Surplus  of  current  assets  over  current  liabilities,  including  proceeds  this  issue.  200,273.44 

Making  total  assets  securing  bonds,  not  including  good-will,  contracts,  etc . fl, 262, 671.33 

or  in  excess  of  $3,100  for  each  $1,000  bond. 

EARNINGS 

Earnings  available  for  bond  interest  and  d  epreciation,  for  the  past  five  years,  as  certified  by 
Edwards,  Morgan  &  Company,  Auditors,  have  averaged  $125,934.  TTiis  is  over  four  times  annual 
interest  requirements  on  this  issue.  Earnings  available  for  the  year  ended  June  30th,  1^4,  were 
$142,229.54,  or  at  the  rate  of  five  times  interest  requirements.  After  depreciation,  earnings  avail¬ 
able  for  bond  interest  for  the  past  five  years  averaged  $104,167  per  annum. 

SECURITY 

The  bonds  are  secured  by  a  specific  first  mortgage  and  floating  charge  on  all  the  assets  of  the 
Company.  Further  bonds  may  be  issued  only  to  the  extent  of  66  Mr  cent,  of  the  cost  or  fair 
“value,  whichever  is  less,  of  additions,  extensions  or  betterments  to  tne  property  of  the  Company 
and  only  when  net  earnings  for  each  of  the  three  preceding  years  are  not  less  than  two  and  one- 
half  times  the  interest  requirements  on  outstanding  bonds  and  those  proposed  to  be  issued. 

PURPOSE  OF  ISSUE 

The  proceeds  of  this  financing  will  be  used  to  pay  off  current  bank  indebtedness  incurred 
through  expenditures  on  the  new  null  at  Renfrew  and  to  provide  additional  working  capital. 

SINKING  FUND 

There  is  provided  an  annual  sinking  fund  beginning  December  1st,  1925,  whereby  an 
amount  equal  to  at  least  two  and  one-half  per  cent,  of  the  greatest  amount  of  bonds  at  any  time 
outstanding,  plus  the  interest  on  bonds  redeemed,  shall  be  invested  in  the  bonds  of  the  Company 
either  by  purchase  in  the  open  market  or  by  call  at  the  redemption  price.  The.'ie  payments  are 
sufficient  to  retire  the  entire  issue  by  maturity. 

ENGINEER’S  REPORTS 

The  Company’s  business,  plants,  management,  etc.,  have  been  favorably  reported  on  for 
us  by  Messrs.  Lockwood,  Greene  &  Company,  Industrial  Engineers,  of  Boston,  whose  report  is  on 
file  at  our  office,  as  is  the  appraisal  report  of  the  Canadian  Appraisal  Company. 

We  offer  the  above  bonds  when,  as,  and  if  issued  and  received  by  us,  subject  to  appravaJ 
by  counsel  of  all  legal  details.  We  recommend  these  bonds  for  conservative  investment. 

PRICE:  100  and  accrued  interest  to  yield  7  per  cent. 

OrJen  ur  /nfiivici  may  ht  UUphontd  »r  Ul*grmph4d  to  tu  collect- 

Johnston  &  Ward  McLeod,  Yoting,  Weir  &  Co. 


Mem^;  Mooto-ead  Stodi  ToniM«  stock  Bk. 

Montreal.  Teronte,  Kingston.  Leiulao, 

,  Sherbrocdie.  fiiUifaK. 


Toronto,  Montreal,  Ottawa,  HaxaQtim, 
London. 


Tba  itateaant*  1b  tbi»  adTrrttacucat  ar*  n«i  gwnteedC.  bat  aw  btaad  oa  loloraatlea  vklek  w«  ball***  dlUbla  aaS  as  wbieb  xaa 
■  rted  In  purefaaclDt  tbeae  eacoHtiaa 


MONTREAL  "TRAM” 
$3,266,000  ISSUE 

'  !  Off  frill  c  of  o  P.  Firsl  Morlff.iero 

Bontlx  Harks  Finanrin;;  K.x  Triiiii. 
>Va.x!.  (  onipaii.x  in  I  Hiiatla.- 
I  Fajuhli’  Tn  Loiifloii  and 

yrtr  York. 

^  One  of  th<‘  most  iuirri'iitin,';  fc.'(- 
Difs  111  ilii’  •'.niaflinn  iniMii-  titjljly 
I  Iionii  market  i;-.  thi>  nevx  i^isl^c  of 
:  ^ilu’ilii.oiio  .MontiTiil  Tramways  Cnii)- ; 
I  pany  5  p<>r  erni  Bonds  Ono  duly  1, 

•  ItMl,  xvbicli  is  now  being  olfered  by' 
i  Ilari  i:  .  Forbes  A-  <  o..  l.imjtod,  Aldrcd  ! 

■  A  Uo .  Limiter)  and  ITolt.  Gundy 

I  <  oinpan.x  at  ilie  atfraelivo  price  of  OR  - 
and  inieresi.  to  yield  more  tban  6.461 
‘  per  ('(.'Dl  i 

i  Ilerrioii.ne  the  bond  finanetn?  of 
!  till  ( 'oiup'inx  tins  been  (lone  in  fbr  ' 
I  I  lilted  fttales  market  It  is  under. 

I  rloi’d  iJiai  liie  bulk  ot  this  issue,  how- 
le\ei.  w  ill  be  placed  in  I  ’unadii  where 

■  th‘  ;rrurilje;  iif  Ipe  GompanV  hold 
i  a  xriy  lush  poritlou  in  ♦he  publle 

ijtllllx  field.  1 

Thr  eeniraet  with  the  rify,  which 
eonttoU,  the  <  ompany's  operation;., 
under  III'  Tiarnwaxs  <'ommi.ssjon  ap-  . 
pointed  by  the  f.ieiiienant  Governor- 1 
j  in-Goiincil  of  the  Province  of  Quebee.  I 
ha.-  been  followed  in  other  cities  and-i 
has  loeeix.  d  inui'h  faxorable  com- 
HjCDt  throuriioiji  thr  continent 
Th*  rii"  i:  1 11*  does  not  inrri  a;r 
th*’  fund*  <1  debt  of  the  <  onipany  sine* 

It  was  (■irai*d  to  pay  off  iij  |!I2’2, 
will  n  tliex  inaiund  a  liKr^  amount  ol 
bond;-  ot  th*  I'h)  vinplre.il  Street  Bail 
XX  •|X'.  by  Ih*  I  *  lireni*  Ut  ot  xxhieh 
till  p-rii-ni  i;  ue  hirani*’  tin  reiiior 
sn  uritv  ol  till  ’T  r.imway'  I'ompauy 

i. ecijii  i)  le  .1  dm  i  t  111' I  inoitgage  on 

.(1)  thr  prop*  iiy  now  ox'.nrd  oi  here 
alter  .(‘'qui!*'*]  1  he  xaliie  of  th* 

Gompau>  :  pro))*  rix'  ;i:.  .ipprox-ed  bx 
the  Irainv.ax,  <  oinnii.sion  wa?,  on 

I  Ddoher  .'U  ld2i.  m'jre  tb'in  ^in.iioo 
I  iiiin.  I  til  I  (.inijianv’;  bonds  loi.d  opiy 
?.'J ..T'll ."O"  and  .'re  foih'wed  bv  $21.- 

ii. '.ai.'inn  par  xalur  ol  luniof  se-euritirf  ' 

Hir;r  bond..  <  arrv  the  privilef-e  of 
p, IX nun'  in  cold  in  the  rmted  States 
I  and  Fan.ad a  and  in  pouurjy  tterljn’c  in 
I  Loudon  at  the  fixed  rate  of  exchaupr. 


CAN.  IRON  PROFITS 
•  ARE  HOLDING  STEADY 

The  fin.ineial  statement  of  Canada 
■  Iron  Found rie;;.  Limited,  f'.>r  the  yf.-jr 
i  ended  Septeroher  3d.  f  hoxv;'  ttiat,  dr. 

!  tpjte  the  dlffieultjc  ot  the  year, 

I  pa,rDinpb  kept  toady  at,  .if, 

compared  with  tjir  the  prr- 

viou.'.  year,  xx-htle  working  c.apital  po¬ 
sition.  by  virtue  of  a  stib.dantial  re¬ 
duction  in  aceounis  payable,  xvai  up 
at  $1,733,114.  a.s  rompared  with  $1.- 
593.087. 

After  addition  of  intere;,t  and  ev- 
changp.  at  •$84,337,  and  *ie*liiefion  of 
depreciation  at  $19.i.n,',;i,  bond  inter- 
!  Oht  of  $88,050.  and  rnaiutenanre  .at  ,  ^ 
$10,254.  not  earning.s  of  $133,813  ~ 
I  were  shoxxn  a;  against  8139,317  hisi 
!year  Deduction  of  $118,331  re.pre- 
i  Fentiu'g  preffired  dividends  left  a* 

I  balance  of  $18.30!*  to  he  carried  *0 
I  profit  .and  loss  xx  bich  now  stands  at 
i  $19,154, 

!  In  the  balance  sheet,  inventories 
I  ■were  .slightly  reduced  at  .$684.851, -rc- 
;  ceivAbles  doxx'o  from  .$809,998  ar  ^ 
j  $414,306  invostmentb  up  at  $1,464,6.38  ‘ 
from  $1.110,60.5,  rash  at  $119,039  as 
compared  with  -$37,987  while  there  is 
I  an  item  of  $75, ow  for  call  loans  i 
j  which  did  not  appear  on  the  prex'ious  , 
i  balance  sheet.  Outside  of  the  re- ; 
i  ductioD  in  accounts  payable  frotji ; 

'  $373, .50.5,  to  $91,981.  there  are  few 
I  changes  of  note  amoug  the  liahili-  ; 

1  ties.  : 


Obituary 


•T.  H.  FHAMBEBS.  ' 

I  J  H  Chambers,  president  of  Pau- 
I  lin-Chambers.  Limited.  Winnipeg's  ^ 
;  pioneer  biscuit  factory,  died  last-  j 
I  woek.  Mr  Chambers  was  one  of  the  j 
i  oldest  business  men  of  the  west,  hav¬ 
ing  established  in  Winnipeg  42  years 
ago.  He  was  In  bis  7Sth  year. 


CmiADIAN  APPMISm  COMPANy,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canad  i 


■totmblltoH***  1  BOB 


During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  th*: 
Dominion  of  Canada  and  comprising  the  most  repre 
tentative  industrial  plants  in  ^very  line  of  industry 

Cosraaaondaitea  Invitad 

Head  Offica  -  364  University  St.  •  Montreal 

TORONTO  NRW  'TORS 

Royal  Bask  BuIMlaa  EquHaMaBulMIni 


MOTION  PICTURES 

T  or  cntcrtainmrnl  and  in-struction  in  the  Home.  School. 
Church.  Club,  oi  to  divert  factory  workers  in  isolated 
lilaces. 

I'ilin.s  on  variou.s  .subjects  can  be  rented  at  small  r.osl. 

GUARANTEED  MACHINES  .  .  .  .$300.00 

To  take  standarxl  width  tilnis. 

Ideal  Christmas  or  New  'i'rar  s  present  for  the  family. 
Call  Uptow'n  7543  anrl  representative  will  c.xll.  Lilcr.i 
lure  on  request. 

We  also  supply  lantern  slide  r’roje<-lor.s. 

J  O.  JARRELL 

Optical  histruments 

.i  BURNS!  DF  PI  ACr  -  -  -  MONTBFAt. 


-  Attention  — 

SALES  MANAGERS 
CHIEF  EXECUTIVE 

Have  you  considered  your  (Jliristmas  C.ifts  i<*  y^ur  g'lod 
fiirnds  this  yea)  > 

How  About  an  Umbrella? 

We  can  make  them  up  for  you  to  .^uit  your  price — rpgiavc 
and  deliver  them,  nicely  boxed 

Walking  Sticks 

A  laryc  slock  of  liand.sonic  LE>ony.  Malacca  or  Snakewood 
Special  Discounts  on  Quantity. 

The  Dominion  Umbrella  Faefory 

773  St.  Peter  Street 


Dresswear  Comfort 


It  i.'i  the  men  who  wear  their  dress 
clothes  often — tJic  men  who  dress 
each  evening  for  dinner,  or  attend 
many  social  binttions — who  most 
appreciate  the  comfort  that  expert 
cutting  alone  can  give  to  a  man's 
dress  suit.  Appearance  is  not  lost 
when  such  comfort  enters-— it  is  aug¬ 
mented  by  the  easy  appearance  of 
the  wearer.  CASE  shop  tailors  arc 
ready  to  serve  you. 


Prco.x 

Prrf$  shirt-; 
T’ntdt  i 
Orrs;,  t'/'S. 

Drc5*i  tjlon's 
{-ilk  nrckiertps. 
Cntf  hiikt 
and  studs. 


60*  Catherine 
Street  TYest. 


la  the  Dnunmond 
Bonding. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924. 


- - - I  NEW  MILL  WILL  Northern  Mining  Country  Now 

The  Laurentide  Company  i^PPMCEBROi 


Limited 


FOURTH  LARGEST 


GRAND^MERE, 


QUE. 


Manufacturers  of 


^  Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


Only  Three  Other  Newsprint 
Mills  in  World  Will  Surpass  It 
at  700  Tons  Daily — Preferred 
Stock  Issue  to  Yield  Per 
Cent. — Jlistory  of  Develop¬ 
ment  of  Newsprint  Production. 


Another  Banner  Year  is  Assured  For  1025 — Products  of  Mines 
and  Forests  Will  Reach  Unprecedented  Totals — Hydro-Elec¬ 
tric  Power  to  Play  An  Important  Part  in  the  Expansion  Pro¬ 
gramme — Industry  Now  Assured  of  Ample  and  Steady  Sup¬ 
ply — Marked  Confidence  in  Situation  as  This  Important  In¬ 
dustry  Thrives.  • 


Public  offering  was  made  this  week  ^nly  taking  stock  of  the  achievements  aVc^StnrsecUo?s*’al^itin^^*ul«va- 
of  a  new  iSBue  in  connection  with  .  ^  leriiie  secuons  awaiung  cuiuva 


Prl^e  Brothers  company  of  $7,000,-  ^^e  past  year  but  figuring  on  what  tion 


COO  01  per  rent,  cumulative  re-  1025  will  bring  forth.  While  proud  Visualizing  these  prospects  leading 


(Irfiiniblo  .sinking  funrl  preferred  of  w'hat  has  boon  aerompHslied  this 


.Tiock.  This  issue  was  underwritten  conditions  arc  believed  to  be  in 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


hy  Royal  Securities  Corporation  and  making  which  will  far  eclipse  the 


munities  see  in.  recent  power  develop¬ 
ments  one  of  the  best  things  that 


is  being  sold  at  !>6  and  accrued  divi-  ,  which  will  bo  *  *■'=  , 

dend  to  provide  a  yield  of  6%  Per '  V, place  when  the  '"t^rests  who  have  secured  control 

cent  Of Sh,.  tot:, I  ooti.ooo  has  .u„  ”  Of  Northern  Canada  Power  are  re- 


could  have  happened.  The  Montreal  | 


icent.  Of  the  total.  $2,00o,0(mi  has  Zenr  i^^  iNorthern  Canada  Power  are  re- 

been  taken  by  Andrew  Holt  &  Com-  .p„  •  p.ppth  are  compiled  ^^rded  as  far-seeing  and  excellent 

pany  and  Kitcat  &  Aitken.  of  I^on-  s  p3  not  possibilities.  It  Is 

don,  long.,  for  distribution  in  the  ”  production  of 

:  British  market.  This  financing  is  “^ing  ndnes  wLh  havroiade  opportunities  for  expansion  which 

lieing  carried  out  in  connection  with  porcunine  Kirkhird  I/ike  and  adia-  attracted  their  attention  and  In 

the  Itnilding  of  the  St.  Joseph  d’Alma  SS  ig  r  ihe  woHd  community  their  vision  in  enter- 

mill  which  will  increase  the  output  Vmi  brou"lU  Canada  conspl-  regarded  as  an  augur 

of  the  company  front  50U  to  700  tons  ^  cuon^U  11^1  l  e  f orefm^^^^ 

daily.  " ,  .  : hn t  ,  so  It  Relieved  that  within  a  very  few 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Firsi  »n>priiil  in  llil'i.  of  ii.p  advancement  which  has  been 

It  is  interesting  to  note  in  connec-  ■  made  in  developing  now  properties  to 
ion  wltl)  this  development  that  at  the  (iip  stage  where  they  may  be  regarded 


,  .  If  Is  believed  that  within  a  very  few 

yf^ars  they  will  be  producing  and 

^  f n- noM,' n,-niiertio«  to  soHing  double  the  amount  of  power 

made  t.i  d^'vidoptng  new  p.operties  to  ^  provided.  North- 


Head  Office:  SAULT  STE-MARIE,  CANADA 


time  tlie  late  Sir  William  Price  l)e- 
came  the  head  of  the  (•onij).'.ny,  in 
inno,  it  dealt  in  lumber  finly.  with 
about  a  dozen  saw-mills  in  oper,a- 
tion.  This  time  it  had  about  7,000 


as  certain  to  figure  in  future  produc¬ 
tion. 

(irealer  Wenllh  I’rodiiefioii. 


which  Is  now  being  provided.  North¬ 
ern  Canada  Power  has  now  three 
stations  on  the  INIattagami  River  pro¬ 
ducing  30,000  horse  power.  Their 
newest  development  is  at  Quinze  on 


Largest  Manufacturers  of  Paperboards 
in  Canada 


Frankford,  Ont.  Campbellford,  Opt.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 


Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  a.  a.  KKHRY 
rrosliloni 


uAVio  I'.  iioni;iiTso.\  ,  ciias.  k.  whittk.v 
tVrncriil  Mannger  Sccrctnrj-TrcaMiror 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 


Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenuj 
NEW  YORK 


GALVANIZING 

HOT  PROCESS 


Kirt.v  yrnr.’  experience  In  KalTanlcInn  of  all  kind* — Iron  anil  Mieel 
eaallnKK,  ehaln,  arehitectnral  and  marine  work,  tscncral  cu.toniK 
KalvanlrlnK — la  xour  guarantee  of  aatiafactlon- 
Temta  on  application. 

C'atalORuea  of  the  followinit  other  lines  of  our  raanufaeture  will  be 
aupplled  on  reiiiieati— 

Knamelled  Hlteben  and  Dairy  I'tenslla,  Plain  and  .lapaiined,  PrcKaeil 
and  Pieced  Tinware,  Sheet  Iron  and  Steel  Ware  Toya.  tialvaiilxcd 
Ware,  Nlckle  Plated,  Braaa  and  Copper  Ware,  W'lre  fiooda,  Stovea 
and  RauKea,  DlthoKraphed  Metal  Slgna,  DruK  and  Tobacco  toii- 
talners  and  Noveltlea.  “Froat  River”  All  Steel  HefrlKcrutors. 
CATALOGVE  ON  REQVEST 


ESTABLISHED  1860 

Head  Oflice  and  Factory:  187  Oelisle  Street,  Montreal.  Tel.  York  1432 
Branches — Toronto,  Winnipeg,  Saskatoon,  Calgary.  Vancouver. 


Dominion  Textile  Company 


Limited 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


tion  This  time  it  had  about  7,000  On  this  account  it  is  obvious  that  the  Ottawa  River  near  Angliers,  Que.,  | 
Koiiare  miles  of  timber  limits,  wliieh  '  l-’^S  will  show  a  greater  volume  of  where  20,000  horse  power  Is  now  | 

\wis  considerably  greater  tiiiin  the  "'palth  production  than  any  other  being  delivered.  The  Quinze  develop- 1 

l.oldings  of  anjkother  corporation  in  y^^r  In  tlie  liistory  of  Northern  On-  ment  is  intended  to  run  to  30,000  j 

the  province,  ^Shortly  afterwards  tario.  horse  power  when  the  full  fall  Is ; 

Price  Bros,  first  tiapcr  and  board;  The  optiiiii.sin  wliich  prevails  quite  utilized.  In  addition  the  necessary,- 


CANADIAN  PAPERBOARD  COMPANY 


M  A.MFAn  t  .4LI,  UIIAI)I>  OF  TIIK  FOLI.OWIAr.  BOARDS: 

(  iiiPMOARn  m;ivsbo.\ri>  yat  i,im;i)  board 

SIRAWBOABD  IVOODFI  l-l’  BOARD  (  OJiTALNKB  BOARD 

nillTK  I’ATEM  (OATED  BOARD  AND  Sl’EtlALTIES 


Price  Bros,  first  tiapcr  and  board;  The  optiiiiism  wliich  prevails  quite  utilized.  In  addition  the  necessary,- 
mill  was  opened  at  Jonqiiifre,  in|Senerally  may  be  attributed  to  two  provision  has  been  made  however,  to  i 
l!t02.  with  a  daily  output  of  45  tons,  j  causes  and  iioth  are  so  closely  related  bring  this  production  up  to  60,000 
I  hi^  mill  is  still  in  operation  and  lias  I  that  one  <'oiild  scarcely  succeed  with-  lior'se  power  when  it  Is  required  so 
always  proved  profitable.  |  o’lt  the  other.  ^One  is  the  advanced  that  under  complete  plans  the  total' 

In  1010  the  company  docidctl  to  .stage  of  proof  that  many  new  ones  of  this  company’s  output  will  be  ca- i 
embark  in  newsprint,  and  in  1012  the  |  will  be  soon  lie  added  to  the  list  of  pablc  of  increase  to  00,000  horse 
fiist  mill  was  ready  for  production  producers,  to  say  nothing  of  the  en-  power  with  comparatively  little  addi- 
at  Kenogami,  whicli  is  near  Jon- :  lar.gement  ol  tlie  older  properties,  and  tional  expense  other  than  the  neces- 
qui^re.  Lake  Kenogami  forms  a  '  the  other  i.s  the  near  solution  of  the  sary  equipment. 

huge  storage  lake,  22  miles  long,  in- ,  power  piolilem  whicli  has  proved  a  The  power  output  for  the  current! 


to  which  logs  arc  driven  from  the  fieriotis  liandicap  in  the  past  two  or  jear  hy  tliis  company  will  be  one- 1 

company’s  limits.  During  the  spring  three  years.  tliird  greater  than  that  of  1323  and  j 

i  (jt  1323  no  less  than  itO.OOO.Oini  feet'  I'oopl'e  who  have  given  the  matter  twice  that  of  1320.  Engineers  esti-| 
i  of  pulpwood  was  stored  in  the  lake,  j  serious  thought  can  see  that  an  am-  mate  tliat  tliere  will  be  a  similar  in-' 

.  Over  60  per  cent,  of  the  company’s  pic  supply  of  power  provided  hy  in-  crease  for  several  years  in  the  Porcu- | 

pulpwood  is  availahle  at  tlie  mills  i  terests  whicli  arc  financially  strong  pine  district  alone.  Northern  Onta- ! 

;  tlirough  a  one-year  drive.  |  enough  to  guarantee,  not  only  imme-  rio  Light  and  Power,  now  buying  over  | 

'  Inerensed  to ‘*60  liy  ■  diate  rcqiiimnents  but  for  future  cx-  1.000  horse  power  from  Northern  I 

The  initial  prodJLtion  a1  Keno- ' 


4^  *  f.v  tr!ii  iijiiiv  :  unlock  llio  untold  riches  which  await,  horse  power  to  he  delivered  from; 

S  "  s  nc'dased  ?o  2^0  Bind  bd:  i  developnu  nt  in  the  northern  section  Quinze  next  Spring.  The  Quinze 
,  '«n  Im-  .inri  i<i  >(i  thiniinh  the  i Provinces,-- Ontario  and  plant  is  only  40  miles  from  the  Rouyn  ! 

.  j,.  nn-fl  '"'-If  In-  ‘■■'•I  II"!  "I'tlook  l«  Ikal  IkK  Hdi  <l  »-| 

S:;'"'  ■n.i'mo  n'aSs  a"  'I-  Irt'l  "»■  I’"  '»■'*  '»  -lavaloWnr 


and  tlie  outlook  is  that  this  rich  dis- | 
tricl  will  not  be  long  in  developing 


afterwards  Increased  in  capacity  to  ""  advantageously  situated  into  a  large  consumer  of  power. 


It  is  estimated  that  the  present; 


Bros,  tlie  fourth  largest  newsi 
manulacturers  in  the  world. 
^!6,0(Ki,000  Post  of  A(m\  .Mill. 


I  305  ions  dally,  and  more  rccontl.v  two  that  both  can  be  supplied  by  the  same  It  is  estimated  that  the  present  j 
inev  machines^  a.ided,  « hjeh  I'""''’*-  <lou  lopments,  possibly  admi-  plants  will  he  loaded  to  their  full: 

brought  the  production  up  to  well  '  “i^tered  l.y  om  central  organization,  capacity  by  1326  and  that  before  then  ' 
over  .500  tons  daily,  which  made  Price  ""‘‘’'y  lecognized.  liow-  it  will  he  neee.ssary  to  start  on  an; 

,  Bros  tlie  fourth  'largest  new.sprlnt  ‘'''P''-  'hat  ilie  prosperous  communi-  addition  to  the  Quinze  plant.  ; 

nvinulacturers  in  the  world.  ;  ties  wlilcli  have  grown  up  around  tlie  With  equipment  already  ordered; 

eiMutnnn  v<>»  Hill  ■*  milling  industry,  can  develop  iilong  to  the  extent  of  between  seven  and; 

I  OM  oi  lA  .II  .  -  Proadcr  lines  with  an  abundant  eight  millions  of  dollars  to  Increase 

I  The  development  of  the  mill  at  St  power  supply  as  a  prime  acces.sory.  production  of  existing  gold  mines,  i 
Joseph  d’Aliua  it  is  estimated  will  q’ncrc  arc  \alual)le  timlier  lands  in  and  witli  the  opening  up  of  both  old  i 
'Cost  about  $6,000,000  and  the  new  is-  noitli  country  and  there  are  also  and  nt'W  properties  for  development, 

sue  will  cover  a  portion  of  this  cost  .areas  up<  :i  wliicli  many  fine  fiirms  tlu>  country  is  lieadcd  for  a  record' 

ns  well  as  /cfiimling  ii  poilion  of  the  ma)  ‘he^hoveloped  so  tiial  otiior  em-  lireaking  period  of  activity,  leaving  i’ 
$$.5u0,000  spent  in  other  impiove-  piojtui’dnl  niay  lie  created  tor  ilie  out  of  account  the  intensive  expiora- ! 
monts  and  additions  power  wliicIi  is  >et  undeveloped,  tion  which  is  taking  place  in  .Northern  ' 

I,  1323.  II  wdil  be  recalled  tliat  a  q'i)f.i-e  is  already  oni-  important  pulp  Quebec  and  whicli  is  considered  cer- 1 
liond  issue  ol  was  made  company  opurating  in  the  lain  to  prove  one  of  the  most  strik- 

I  last  year,  of  wliich  $,'),(i00.0(tu  was.'p-  poi-th  anil  licforc  many  years  pass  ing  developments  of  the  country, 

j  plied  to  relunding  an  existing  bond  otlicrs  are  likely  to  be  required  as  the  It  is  consequently  no  wonder  that' 

issue,  and  the  balance,  in  tlie  main,  (jnii)ci-  lands  fartlier  south  lieconie  Ilic  mining  men  and  merchants  of 
1  to  cover  the  cost  ol  installation  ol  exiiausted  and  it  is  necessary  to  move  this  wonderfully  rich  area  arc  look- 
;  the  two  new  marhines  at  Ivcnog.iml.  afield  for  suiiplies.  Farmers  ing  forward  to  <a  period  of  greater  ^ 

The  new  mill  will  secure  power  over  j  jjj  (ii,.jvjno  and  modern-  iirogrcss  in  I!125  and  succeeding 

a  one-mile  transmission  from  tlie  ]y  constnieted  mining  towns  ready  years. 


The  new  mill  will  secure  power  over 
a  one-mile  transmission  from  tlie 
Duke-Price  power  development  on 
I  lie  Cii  ando  Discharge,  of  wliich  Price 
Bros,  owns  one-third.  | 

S,,50'l  Square  .Hiles  of  Eiinits.  j 
The  timber  limits  now  cover’ 8,500 
square  miles.  'I'lie  preferred  stock  , 


PI25  and  succeeding. 


NEW  ACTIV!T!ES  FOR 
JAMES  D.  LACEY  &  CO. 


E.  B.  EDDY  CO’S  MILL 
NEARING  COMPLETION 


lAnnounccmenI  is  irado 


ranks  next  to  the  $10,000,000  liond  is-  clcclion  of  W.  '1'.  Culver  as  vice- I 
sue.  The  fixed  assets  w’ithout  plac-  presidciit  of  .lames  D.  I, aery  <fc  Com- j 


Rapid  progress  is  being  made  on  ' 
tlie  new  pulp  and  newifYirint  mills  of  | 
tlie  K.  B.  Kddy  Company  of  Hull,  and 


ing  any  value  on  the  timbt'r  limits,  pany.  limherland  factors  of  Chica- 1  r,.  i>.  j.ikij,  i  omp.iny  oi  jiuii.  ana 

are  estimated  at  $25,133,603  and  net  go.  .New  York  and  .Montreal.  .Mr.  Cul-  "‘esc  are  now  entirely  under  roof.  ' 
current  assets  as  at  Scplonilier  30.  \er  lias  iiad  a  long  c.vperience  as  alA  mlie  of  new  railroad  from  the' 
1324,  after  covering  the  estimated  luniher  operator  and  lias  liecn  closely  ;  upper  plant  to  the  iTew  mill,  which 
co.st  of  the  new  mill,  and  taking  in  identified  with  file  Stearns  grouii  for  |  includes  1,000  feet  of  steel  and  con- i 
the  proceeds  of  the  nresent  issue  of  niany  years.  I  crctc  trestle  at  Bridge  Street  crossing  , 

preferred  stock,  are  estimated  at  $5.-  'I'he  appointment  w  ill  enable  the  >  and  two  bridges  of  143  feet  and  32' 

.503,453.  It  is  further  estimated  tliat  l,a.’e.v  organization  to  enter  a  new  fcet.spansrespecti\'cly,hasbeencom- 
tho  earnings  for  the  year  ending  Feb-  ndd  of  .-ictivity  in  llie  lumber  indus- 1  plcted,  and  is  now  in  operation.  Both, 
nary  28.  1325.  available  tor  preferred  try  in  l)uyin.g  and  selling  and  otlier-  pulp  and  paper  mills  are  expected  to  i 
dividends  of  $455,000,  will  be  $1,665.-  u-jse  re-organizing,  lumber  manufac-  start  production  early  next  year 
000,  or  well  over  three  and  one-half  tilling  companies,  and  rendering  ex-  instead  of  about  April,  as  liad  been 
times  the  amount  required.  j)crt  advice  in  llieir  problems.  'estimated  in  the  earlier  .stages.  ' 


times  the  amount  required. 

The  preferred  stock  is  redecmalilo 
at  the  company’s  option  at  105  and 
accrued  dividend  up  to  January  1. 
1335,  and  103  and  accrued  dividend 
thereafter.  A  sinking  fund  of  2  per 
cent,  annually  will  start  on  March  1, 
1!t28.  for  file  retirement  of  the  iire- 
ferred  stock  at  or  under  the  redcn^i- 
tion  prices. 


FisJier’s  Price  Index  and 

Buying  Power  of  the  Dollar 


Prof.  Irving  Fisher,  of  Yale  University,  In  his  weekly  Index  numbeT  : 
vice  to  The  Financial  Times,  shows  the  average  movement,  from  week  ' 


Pulp-Paper  Market 


.A ‘report  from  New  York  states 
tliat  newsprint  is  moving  in  a  satis-'  i/.oi'i. 
factory  inanner:  that  the  mills  are 


to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,,  L  e 
a  dollar  was  worth  40.5  pre-war  cents.)  Indav  No,  Powei'  i 


CANADIAN  CAKBONATEliiniTED 


Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Timmins.  Ont.  —  As  1924  draws  markets  for  whatever  they  are  able; 
to  a  close  the  north  country  is  not  fo  produce  in  the  way  of  foodstuffs. 


constantly  improving  tlieir  produc¬ 
tion  and  orders  are  being  received  for 
delivery  far  into  the  future.  Fine 
Iiapors  are  in  good  demand  and  arc 
showing  constant  improvement.  I-Craft 
is  doing  nicely  and  w  rapping  paper  is 
undergoing  a  genuine  impetus. 

*  Meclianical  pulp  moves  along  satis¬ 
factorily  w'ith  no  change  in  price. 
Chemical  pulp  Is  improving,  and  sales 
of  the  liigher  grades  arc  being  made 
at  a  lictter  figure  flian  has  been 
quoted  for  some  time.  Orders  are 
being  hooked  for  tlie  greater  part  of 

,  1325. 


May  (peak  of  prices) . . .  247 

132-2: 

.Innnaiy  (low) . . .  138 

1323; 

January  average .  157 

February  average .  162 

.March  averaife .  166 

First  quarter  average .  161 

Second  quarter  average .  163 

lliinl  (jinirter  average  ..  ..  •• .  154 

Fourth  (jiiarter .  153 

Average  lor  year  1223 .  15S 

1321; 

January  .Average .  151.4 

February  average  .  163.4 

•Average  for  Hlarch .  148.7 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON 
CALGARY  VANCOUVER 


WINNIPEG 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Si 


Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONGAN”  BATHURST.  N.B. 
A.B.C.  Code 4th  and  5th  Edition>Western  Union 


BATHURST,  N.B. 


CANADA 


High-Grade  Bond  Paper 
In  EIGHT  Colors  and  White 


EARNSCLIFFE:  LINKN  bond  is  n  hieh-grade 
paper,  carefully  made  in  eight  exact  colors 


and  white  for  a  very  definite  purpose. 

Tts  high  quality  immediately  suggests  its  use 
for  standard  letterheads,  while  the  different 
colors  in  the  same  quality  are  eminently  suited 
for  use  as  Branch  Office  or  Departmental  iefter- 
heads.  It  is  also  widely  used  for  I'ollow-uii 
Letters,  Invoices,  Quotation.  Estimate  and  other 
Office  Forms  where  color  helps  to  locate  on  your 
desk,  or  on  file,  the  particular  Form  desired. 

It  will  undoubtedly  interest  you  to  sec  samples 
of  the  complete  range  of  colors  in  this  purpose¬ 
ful  paper.  Ask  your  piiutcr  for  llicni— or 
write  us. 


im} 


White  and  Eight  Colons: .^ture,  Buff.  Blue.  RuAset,  Pink, 
Golden  Rods  Green,  Tuscan  Red, 


The  Rolland  Paper  Co.^  Limited 


Makers  of  high-grade  paper  since  1882 
MOXTREAL 

.Vlllla  at  fit.  Jerome,  P.Q.,  nnd  Mont  Rolland,  P.Q. 


Electrical  Energy 


RELIABLE 

(d)  llydro-RIcc* 


Six  («)  llxdt 
trie  Power 
nnd  large 
plant  Reserre. 


COSTUflOCS 

Arnllable  for  n.o  24 
hoard  per  dar  and 
eveiT  dax.  No  rc> 
■trletiona. 


INLI.AI1TED 

Approximately  300,- 
OOU  II.  P.  available 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

r/vontreal  Light,  Heat  &  Power  Consolidated 


GAS 


lUanufaetarln*  and  OlstributinK  .... 

Far  INDUSTRIAL  and  . 

RESIORNTIAL  USES  uuai  service 


Low  Rates  For  Servics 


Inquiry  Requeated,  Addresn  to 

Power  Bid.,  88  Crala  St.  West, 
Tel.  Main  4040.  Montreal. 


Northern  Efectric  Qitnpany 


LIMITED 


Manufacturing : 


McARTHUR’S  PLANS  FOR 

ST.  BONIFACL  MILLS 


III  an  address  before  tlie  young 
,  men’s  section  of  the  Winnipeg  hoard 
j  of  trade  last  week,  Bruce  'I'liomiison. 

I  representative  of  tlie  J.  D.  .Me.\i- 
:  tliur  ('oinpany,  w  hich  is  completing 
I  arrangements  for  establishing  a  pulp 
'  and  paper  mill  in  Sf.  Boniface,  an-  j 
[  nouneed  that  the  Oxford  Paper  Com- 
jiany.  largely  oiicrating  in  tlie  State 
;  of  Maine,  was  behind  the  enterprise, 
j  The  plant,  he  stated,  wouiil  invoive 
th’e  expenditure  of  $5.200, OOu  before 
I  the  machinery  began  moving,  and  tlie  ' 

I  annual  pay-roll  In  the  manufacturing  ' 
!  branch  of  the  industry  would  be  $1,-; 
445,000.  Seven  hundred  men  would 
be  employed.  immediately  certain  ' 
negotiations  now  pending  have  been ' 
consummated,  plans  will  be  perfect- 1 
ed  for  an  early  start  on  building  op- 1 
elaticins  next  /prlng.  I 


.\ver:i!'e  for  Jst  (Jitarter .  150.6 

April  avenige . • .  145.0 

May  average . ••  144.8 

.Itiiie  average .  143.0 

Second  Quarter .  144.7 

July  average .  145.2 

.)\i;guvt,  week  end.  -Vug.  8 .  147.9 

August,  week  end.  Aug.  15 .  148.5 

August,  week  end.  Aug.  22  .  147.1 

August,  week  end.  .4ug.  23  .  147.4 

August  av»‘rage .  147.7 

Sept,  week  end.  Sept.  12 .  149.7 

Sept.,  week  end  Seitt.  13 .  147.3 

Sejit.,  week  end  Sept.  26  .  147.8 

October,  week  end.  Oct.  17 .  151.9 

October,  week  end.  Oct.  24 . T .  151.3 

October,  week  end  Oct.  31.... .  151.5 

Jioiitii  of  October .  151.8 

Nov.,  week  cn  I  Nov.  7 .  150.9 

Novcmlier, 'w eek  end.  Nov.  15 .  153.8 

November,  week  end.  .Nov.  21 .  154.8 

November,  week  end.  Nov.  28  . . .  154.4 

.Uoiitli  of  Novciiibcr .  153.5 

December,  week  end  Dec.  5 . .  ..  ..  154.6 


TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing: 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Flant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 


London  Winnipig  Calgary  Vancouver 


PULP  MILL  AT  ALBERXL  B.r 

Plans  of  a  syndicate  to  build  a  j 


PULP  CO.  CLAIMING  $750,000. 

St.  John,  N.B. — Preliminary  stages 


pulp  plant  at  Port  Albernl,  B.C.,  and  of  the  hearing  of  an  arbitration 
to  develop  hydro-electric  energy  at  claim  for  $750,000  by  the  Ingelwood 


Stamp  Falls  and  Great  Central  Lake,  Pulp  and  Paper  Company.  Limited, 
are  receiving  careful  scrutiny  of  the  for  land  expropriated  by  the  New 


I  Lands  Department  of  the  Esqulmalt  |  Brunswick  Electric  Power  Commis- 
I  &  Nanaimo  Rallw'ay,  Land  Comniis-  sion  to  develop  the  Musquash  Hydro 


sioner  Newton  J.  Kerr  stated  re¬ 
cently. 


project  have  been  completed  before 
Mr.  Justice  Leblanc  in  chambers. 


t  I 
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MONTREAL  BANK  SHARES 

BRING  BIG  INCOMES 


Increase  of  Nearly  8  Per  Car  leadings 

Shown  in  Weekly  Grain  Stocks  -  I  Decline  W eek  and  Year 


(CnutiniK'd  from  I’app  1) 

The  largest  individual  holder.s 
in  the  list  are  connected  with 
the  estate  of  the  late  Sir  William 
■Macdonald,  T.  Howard  Stewart 
and  Walter  M.  Stewart,  one  of 
which  has  ^olding.s  of  :{,475 
shares,  which  are  valued  at  about 
$868,000,  and  the  other  4.206 
shares,  valued  at  over  .$1,000,000. 
The  income  alone  through  divi¬ 
dends  in  a  single  year  from  these 
holdings  amounts  to  $48,650  and 
$60,144  respectively, 

Karoness  Mraflirona's  Holdings. 

Next  in  number  of  holdings 
among  individuals  is  Baroness 
Strathcona.  widow  of  the  late 
Lord  Strathcona,  who  has  3,127 
shares,  valued  .at  $781,000  ..and 
providing  an  annual  Income  of 
nearly  $44,000. 

Another  substantial  holder  is 


shares,  valued  at  $310,000,  with 
an  annual  income  provided  of 
$28,560. 

I.argvst  Holdings  of  Directors. 

Among  the  directors  Mr.  Har¬ 
old  Kennedy,  of  Quebec,  holds 
the  largest  number  of  shares. 
1,130,  which  provide  an  annual 
income  of  $15,820.  The  presi¬ 
dent.  Sir  Vincent  Meredith,  is 
second,  with  750  shares,  and  Sir 
Charles  Gordon,  vice-president, 
holds  700  shares. 

Holdings  of  100  shares  would 
provide  $1,400  annually  as  in¬ 
come;  200  shares  would  repre¬ 
sent  an  income  of.  $2,800;  and 
500  shares  $7,000. 

At  the  present  price  of  around 
$250  a  share,  the  Bank  of  Mont¬ 
real  yields  5  3-5  per  cent. 

Below  is  given  a  list  of  a  num¬ 
ber  of  the  larger  sh.areholders 


Wheat  Stocks  up  to  75,112,000  and  Oats  24,500,000  Bushels — 
Western  Stocks  Also  Higher  —  Detailed  and  Comparative 
Figures.  ' 


Dr.  K.  W.  Atack,  president  of  the  j 
Dye  &  Chemical  Co.  of  Canada,  Lim-  | 
ited,  reports  that  they  arc  making  j 
rapid  progress  in  the  erection  of 

- i  their  works  at  Kingston.  Ont.  They  ' 

Returns  received  at  the  Dominion  Bureau  of  Statistics  shorving  stocks  'expect  to  complete  liie  install.ation  of  ' 
of  grain  in  store  for  the  week  ending  November  28th.  1!124,  show  a  net  I  Die  plant  by  the  end  of  December  | 
increase  of  8,817.226  bushels  or  7.98  per  cent,  over  the  prtAious  w  eek.  The  '  ‘"'bd  to  be  in  production  some  time 
stocks  for  the  week  were  as  folloivs  Wheat,  75,112,293  bu.sheis;  oats,  i”' January.  i 

24,563.768  bushels;  barley.  12,279.147  bushels;  flax,  3.574,637  bushels;  ry 
.669/655  bushels;  a  total  of  119,197,497  bushels.  Increases  are  shown  in 


The  company  owns  a  site  130  x  220 
yards  with  frontage  on  the  Cataraqui 
wheat  of  4,706.630  bushels;  oats,  2.971,656  bushels;  barley.  1,3.53,921  bush-  Diver  and  railway  connection.  Their 

plans  call  for  five  manufacturing 
buildings,  of  which  two  are  being 
erected  just  now,  boiler  room  labora¬ 
tory,  offices  and  garage.  The  Initial 


els,  and  rye  106,460  bushels,  while  flax  shows  a  decrease  of  321,438  bushels. 

A  net  increase  is  shown  in  the  total  grain  in  store  of  273.:183  bushels. 

Increases  are  shown  in  oats  of  574,656  bushels;  barley,  142.781  bushels,  and 
r*e,  1,777  bushels,  while  decreases  are  noted  in  wheat  and  flax  of  320.i;97 
and  125,434  bushels,  respectively.  There  were  39,188.775  bushel;,  in  store  i ‘’bpital  expenditure  on  buildings  and 


For  Week  of  November  29  Were  3,270  Cars  Less  Than  Previous 
Week,  Chief  Decline  Being  in  Grain  Which  pell  2,564  Cars — 
Total  Some  5,000  Cars  Below  Same  Week  a  Year  Ago. 

Car  loadings  in  (’anada  during  the  week  ended  November  29  were 
3,270  cars  less  than  the  previous  week.  Grain  loading  was  lighter  by 
2,564  cars,  all  in  the  western  division.  Other  commodities  showed  minor 
changes. 

Compared  with  the  corresponding  week  last*  year  grain  loading  was 
lighteiy  by  6,094  cars,  and  other  forest  products  were  down  398  cars,  but 
all  other  commodities  showed  heavier  loadings.  Merchandise  was  up  1,312 
cars,  miscellaneous  freight.  627  cars,  and  coal  512  cars,  the  total  showing 
a  decrease  of  2,251  cars. 


('ars  of  lleTeiiiie  Freight  l.ondtxl  on  (  anadian  Hallways. 
Total  for  Canada  For  the  Sveek  ended 


[compared  with  38.915,392  bushels  for  the  previous  'week. 


I>a(iy  Orr-Lewis,  who  has  2,040  |  of  this 

Directors 

Bank: 

Present 

1 

Annua^  1 

Shares 

Value  Dividends  > 

Sir  Vinrent  Morfdlth.  Bart.,  Pres  . 

750 

187,500 

$10,500 

Sir  Charles  B.  Gordon,  N'ice-Pres . 

700 

175,000 

9,800 

D.  Forbes  Angus  . 

379 

94,750 

5,306 

E.  W.  Beattv,  K.C . 

no 

27,500 

1,540 

H.  \V.  Beauclerc . 

114 

28,500 

1,596 

His  Honour  Henry  Cockshutt,  Toronto . 

500 

125,000 

7,000  1 

Sir  .Arthur  Currie  . 

100 

26,000 

1,400  1 

H.  R.  Drummond  . 

600 

160,000 

8,400 

G.  B.  Fraser  . 

304 

76,000 

4,256  ! 

Sir  Lomer  Gouin . 

116 

29,000 

1.624  1 

Cha®.  R.  Hosmer  . 

500 

125,000 

7,000; 

Harold  Kennedy,  C^ueber  . 

1,130 

282,500 

15,820 

Mm.  .Me Master  . 

310 

77,600 

4,340 

F.  E.  Meredith,  K.C.  . 

109 

27,250 

1,526  : 

Mai.  Gen.  Mewhurn,  Hamilton  . 

100 

26,000 

1,400 

Lt.-Col  .H.  Molson  . 

200 

50,000 

2,800  1 

■las.  Stewart.  Winnipeg . 

100 

26,000 

2,800  1 

Sir.  F.  Williams  Taylor,  Gen.  Mgr . 

200 

25,000 

2,800  i 

1 

Other  Shareholders  1 

Sir  H.  Montagu  Allan.  Montreal . 

1.469 

$367,250 

$20,566 

Lady  Allan,  \iontreal . 

784 

196,000 

10,926  1 

V\  m.  F.  Allo'.vav,  Winnipeg . 

400 

100,000 

6,600  1 

Do.,  in  trust . 

100 

26,000 

1,400 

Wm.  H.  Barrett,  M.B..  Montreal . 

499,260 

27,968  i 

Est.  .\(T.  Baumgarten.  Montreal  .  . . 

1,619 

404,760 

22,666 

Mm.  Black,  in  trust,  .Montreal  . 

600 

126,000 

7,000 ; 

Kst.  Rob.  Bro'wn,  Ottawa  . 

702 

176,600 

9.828 

Mis®  \'.  S.  Ciimpbell,  Montreal . 

592 

148,000 

8,288  ' 

Canada  Life  .Ass.,  Toronto . 

.894 

2'23.600 

12,516 

Mrs.  E.  .M.  Caverhill.  Montreal . 

619 

154,750 

8,666 

Est.  A.  •).  Dawes,  Montreal . 

398 

99,600 

5,572  i 

Solomati  de  -longe.  New  York  . 

500 

126,000 

7,000 ' 

Iv.t.  M  m.  iJo'v.  Montreal  . 

910 

227,600 

12,740  ' 

Miss  Jess i('  Dow.  Montreal  . 

415 

103,750 

6,810  i 

i-ad'i'  Drummond,  Montreal  . », 

575 

143,750 

8,060 

K.1.  Maurice  Drummond,  AFontreal .  . 

494 

123,500 

6,916 

‘••ir.s.  .M.  L.  Bergasse  du  P.  Thouars,  France  ... 

530 

132,500 

7,420 

Sir.  H.  R.  F.gaii,  Ottawa  . 

514 

128,500 

7,196 

>’is.  1.  D.  Finlay.  .Montreal  . 

626 

156,500 

8,764 

t'.  1.  r'eet,  R.(.'.,  in  trust.  Montreal . 

602 

160,500 

.8,428 

C.  .5.  Flc''t,  K.C.,  .Montreal  . 

142 

35,600 

1,988 

Miss  Mary  E.  Fleet,  .Montreal . 

135 

33,760 

1,890 

M'.  H.  Gardtier,  M  innipeg . 

416 

104,000 

6,824 

(i’l'ee  Co.  of  .North  America,  Montreal . 

500 

125,000 

7,000 

E  t.  Mai.  E.  C.  Hamilton,  Eingland . 

611 

162,750 

8,654 

.Ichn  H;i:T!ilton.  Quebec  . 

600 

150,000 

8,400 

Esi.  Rob.  Hamilton,  Quebec . 

750 

187,500 

10,600 

'■lirs  Robina  Hamilton.  Montreal . 

255 

63,750 

3,672 

E.  t.  Roi)t.  Hampson,  .Montreal . 

400 

100,000 

5.600 

Mr.®  B.  G.  C'.  Harding,  .Montreal . 

442 

110,500 

6,188 

Hartford  Fire  Ins.  Co.,  Hartford . 

446 

111,500 

6,244 

I'S-t  Henrv  'ringan,  Montreal  . 

752 

188,000 

10,528 

.Sir  H<  rbi-ri  S.  Holt,  Montreal  . 

130 

32,500 

1,820 

Mrs.  ('.  •!.  Hosmer.  Montreal . 

375 

93,750 

5,260 

-Miss  O.  Hosmer,  Montreal  . 

370 

92,. 500 

.5,180 

Hosmer'®  Ltd.  .''lontreal  .  . 

1,500 

375,000 

21,000 ' 

1  ir![).'i  :;'.l  Trading  Corp.,  New  York  . 

541 

135,250 

7,574  j 

Ins.  Co.  of  N.  .America,  Philadelphia,  Pa  . 

550 

i:)7,500 

7,700  1 

■Ii-lfrev  Hales  Hospital,  Quebec  . . 

688 

172,000 

9,632  i 

F.st.  F.  !.  .(udah,  Wesimount . 

100 

25.000 

1.400  i 

Kst.  Mrs.  S-iruh  .hidah.  Mestmount  . 

571 

142,750 

7,994  j 

F.st.  C.  F.  Levev,  tjuebec  . 

o>^2 

145,500 

8.148 

F-t.  .‘v.  R.  Macdonnell,  .Montreal  . 

642 

160,500 

8,98,8  I 

I'lKr  M.  Maclnrvre.  iCallendar  Scot) . 

,1SS 

147,000 

8,212 

F.-1.  ILni.  .A.  Macka\,  .Montreal  . 

92 1 

230,250 

12,894 

-i.  G.  MacKenzie.  Montreal  . 

7 

195,7  50 

10,962  1 

Fit.  Marie  G.  S.  R.  .Masson.  -Montreal  . 

51  -J 

128,260 

7,182  , 

.1.  W  .  Al'-t’otuipll.  Montreal  . 

1.100 

275,000 

15.400' 

Frt  McCreadv.  Montreal  . 

456 

114,000 

6,384 

Fn.  Mr®,  .\giirs  .Atolson,  Montreal  . 

431 

108,500 

5,076 : 

•A'rf.  C.  D.  .Molson  . 

200 

50,000 

2,800 

AFij.  •!.  F.  Molson.  .M.P.,  Montreal  . 

.s37 

209.260 

11,718! 

K.  qolsen  (t  .Abner  Kingman,  .Jr.,  in  trust . 

127 

31,750 

1,778  j 

M-'.-s  Mabel  Moltion  . . 

129 

32,2.50 

1,806 

list,  .A.  .Molson.  M.Ll . 

396 

99,000 

5,644  ' 

K:-i.  W'm.  Murray.  .Montreal  . 

2,130 

5.32,500 

29,820  ; 

Ir.s.  Fsi.  Hon.  .las.  U’Brien.  -Montreal . 

1.617 

404,250 

22,638  I 

'. .  F.  Ogilvie  . 

480 

120,000 

6,720 

(i.  L.  (Igilvie . 

445 

111,250 

6,230  ; 

F  d.  .^ir  F.  Grr-Lewis  . 

440 

110,000 

6,140 ; 

1  idv  Orr-Lewis . 

2,040 

510,000 

28,560  1 

.Mrs.  H.  Paterson.  .Montreal  . 

414 

103,600 

5,796  1 

Mis®  G.  (i.  Parerson.  Montreal  . 

225 

56.250 

3,160  1 

Ii'lin  Patter.®on.  Westmount  . 

430 

107,600 

6,020  1 

,1.  It.  Redpath.  Pineher  Creek,  .Alta . 

400 

100,000 

5,600  1 

Reid  New fonndland  Co.  Ltd.,  St.  Johns . 

430 

107,500 

6,020  1 

ltoi)t.  G.  Reid,  Montreal . 

880 

220,000 

12,320 

Lady  Reddick,  Montreal  . 

400 

100,000 

5,600  1 

McGill  College.  Montreal 

1,105 

276,260 

15,470' 

Tltr  Royal  Trust  Co..  Montreal. . 

1,423 

366,750 

19,922  i 

Royal  Trust,  in  trust,  Montreal . 

804 

201,000 

11,256  ' 

Do..  1.  Baumgarten,  trust,  Montreal . 

500 

126,000 

7,000  , 

Do..  M.  Baumgarten  trust.  Montreal 

300 

76,000 

4,200  1 

Do..  .Mrs.  E.  -A.  Beardmore,  Montreal . 

783 

196,750 

10,962  [ 

Do..  Sir  E.  Clouston,  .Montreal . 

609 

152,250 

8,626  ' 

i)o.,  Exr.  .A,  I..  Drummond,  Montreal  . 

575 

143,760 

8,050  ' 

Do.,  Exr.  .Sir  R.  G.  Reid,  Montreal . 

70S 

177,000 

9,912  ; 

Royal  \  ictoria  Hospital,  Montreal . 

600 

150,000 

8.400  ; 

Lord  Shaughnessy  (deceased',  Montreal . 

464 

116,000 

6,496  1 

Francis  W.  Skaife,  M.D..  Montreal . 

402 

100,600 

5,628  1 

.sir  Thos.  L'kinner,  Bart.,  London . 

462 

116,500 

6,468! 

J.  Ko'ward  Stewart,  Montreal  . 

3,475 

868,760 

48,660 

Walter  M.  Stewart,  Montreal  . 

4,296 

1,074,000 

60,144 

Baroness  Strathcona,  London  . 

3,127 

781,760 

43,778 

Tor.  Gen.  Trusts,  Mrs.  E.  G.  Arthur  trust,  Ottawa 

762 

-188,000 

10.628  I 

Do..  Est.  Dr.  W,  .Manuel,  Ottawa . 

413 

103,260 

5,682  1 

W.  Bonaparte  Wyse,  Paris  . 

500 

126,000 

7,000  ; 

Mont.  City  &  Dist.  Savings  Bank,  Montreal . 

2,365 

588,750 

32,970  ij 
■  1  1 

Sovemfier  28tli,  1924. 

Wheat 

Other  Grain 

Tot  a  1 

Bfisbels 

Btishels 

Bushel.® 

Western  Country  Elevators . 

25.687.520 

13.501.255 

3!I. 188.775 

Interior  Terminal  Elevators . 

2.4,39,266 

772.618 

3.211.884 

Aancouver  Harbor  Commrs.  Elc\s 

L;i48.280 

80,651 

1.128,931 

Vancouver  Private  Elevators  . .  . 

28.881 

71.738 

100.619 

Public  and  Private  Terminal  Elevs. 

Ft.  William  and  Pt.  Arthur . 

25.6.36.200 

15.476.959 

41.113.159 

Winnipeg  Private  Terral.  Elevs.  . 

.39.805 

127.770 

Public  Elevators  in  the  East  . .  , 

10,180.246 

9.350.356 

19,530,602 

U.  S.  Lake  Ports . 

7,782.716 

1,433.753 

9.216.469 

U.  S.  Atlantic  Seaboard  Ports  ..  . 

1,969,379 

3,270,404 

5,239.483 

Totals . 

75,112.293 

44.085,204 

119,197.497 

November  30,  1923. 

Western  Country  Elevators . 

54.565,214 

13.407.153 

6';  .972.367 

Interior  Terminal  1-Jlevators  . .  . 

436,515 

155.293 

591.808 

Vancouver  Harbor  Commrs.  Elevs 

812.625 

12.177 

824.802 

Public  and  Private  Terminal  Elevs. 

FI.  William  and  Pt.  Arthur  . .  . 

19.815.517 

6.080.749 

25  896.266 

Winnipeg  Private  Terminal  Elevs. 

24,109 

39,271 

63,380 

Public  Elevators  in  the  East  . .  . 

11.541.786 

5.805.223 

17.347.009 

U.  S.  Lake  Ports  . 

8.948.536 

514,126 

9.462,662 

U.  S.  Atlantic  Seaboard  Ports  . .  . . 

'  7.402.883 

1,700.854 

9.103,737 

Totals . 

103,547,185 

27,714,846 

131,262,031 

December  Ist,  1922. 

Totals . 

79.809.381 

23,600.137 

103,409.518 

December  2nd,  1921. 

Totals . 

76.979,538 

23,421,363 

10o.4O0.901 

Decemlrer  3rd,  1920. 

Totals . 

50.398,106 

23.464.398 

73.862.504 

December  5th,  1919. 

Totals . 

20,983.366 

7.640,437 

28,623,803 

!  plant  will  be  $83,000  .and  will  pro¬ 
vide  a  complete  operating  plant.  To 
extend  the  plant  in  .accordance  with 
'  present  pl.^ns  will  cost  $32,000  and 
will  enable  the  firm  to  make  certain 
!  profit.able  specialties. 

The  company's  products  ‘will  be 
pharmaceutical  chemicals,  coloring 
[materials  for  foodstuffs,  textile  soap;  ",V”  ‘7 

[preparations  and  dyes  for  paper,  lea-  i 
;  ther,  fur.  Inks,  etc.  A.s  none  of  the 


Psychology 
School  For 
Customers 


lette  should  expect  the  same  re¬ 
sults. 

"Are  you  a  Kreisler  fan?  "  asked 
one  of  our  office  confreres— and  we 
must  have  answered  something  about 
being  satisfied  with  our  new  closed 
Bulck — for  he  never  did  offer  us 
those  two  front  row  seats  for  Carne¬ 
gie  Hall. 


In  Canada,  hut  several  of  thern  arc 
Imported  in  large  quantities,  the  es¬ 
tablishment  of  the  company  is  an 
important  economic  development  in 
the  Canadian  chemical  indu.«try. 

5F,WF0!  NDI-A\D  TRADK 

SHOWS  IHPItOVKMF.^T. 

The  general  business  situation  in 
Newfoundland,  according  to  advices 
from  St.  .Johns,  has  reeently  under¬ 
gone  marked  improvement  as  a  re¬ 
sult  of  the  good  fish  catch  and  the 
49  per  cent.  Increase  in  prices— the 
hishost  obtaining  since  the  Var. 
With  these  unusual  profits  being 
made,  the  volume  of  fall  trade  has 
registered  a  large  increase,  and  im¬ 
ports  since  August — especially  of  dry 
goods,  provisions,  and  general  mer¬ 
chandise— were  twice  the  volume  of 
any  corresponding  period  during  the 
past  four  years.  Confidence  has 
been  restored  in  trade  circles,  and 
business  tends  to  greater  stability. 


( 'ommodity. 

Grain  and  Grain  Products . 

Live  Stock . 

Coa  1 . 

Nov.  29, 
1924 
...  15.229 

. . .  2,982 

TS.TI 

Nov.  22, 
1924 
17,793 
3,203 
8.465 
.310 

Dec.  L 
1923 
20,323 
2,88.3 

Coke . 

375 

277 

Lumber . 

. . .  3.664 

3,568 

3..5;f0 

Pulpwood . 

...  1..545 

1,032 

1.372 

Pulp  and  Paper . 

...  2  089 

2,106 

1,976 

Other  Forest  Prodiict.s . 

...  2,409 

2,158 

2,807 

Ore  ...  . 

...  1.135 

1,409 

930 

Merchandise  L.  t  .  L . 

15,612 

15.690 

14.300 

.Miscellaneous . 7* . 

...  12,065 

13,492 

11.438 

Total  Cars  Loaded . 

...  61.936 

68.206 

67.187 

Total  Cars  Rec’d  from  Conneetions  ... 

...  31,329 

31,019 

32,111 

Cuiufilative  Totals  to  Date  -1924 . 

Cumulative  Totals  to  Date-  1923 . 

2.705,037 

2.636.612 

eastern  Canada 


Western  Canada 


(bmmodit.y. 
Grain  and  Gra 
Live  Stock  . . 

Coal . 

Coke . 

Luinher  . .  . . 
Pulpw  ood  . . 


Other  'I'oresl  Frodm-t  ■ 

Ore . 

Merchandise  L.  C.  I, 
Miscellaiu'ous  .  .  .  . 

Total  •  ar.'!  Loaded  . 
Total  Cars  Rec’d  from 


Nov.  29 

Nov.  22 

Dec  1 

Nov.  29 

Nov.  22 

Dee.  1 

1924 

1 92  ( 

1923 

1924 

1924 

1923 

-Is  .3.744 

3.r)'it 

4. .3.38 

11.485 

14.202 

15.763 

.  .  1  .S.'di 

1  ..3 1 3 

1.312 

1 .6.32 

1.638 

1,542 

.  .  C.7SL* 

1.178 

5.049 

5.022 

3.142 

..  3ir 

286 

213 

58 

24 

2>2 

..  2,8  lb 

2.721 

2.771 

818 

831 

816 

..  1.50! 

OSS 

1.246 

41 

44 

26 

.  .  1.910 

1 

L<92 

179 

181 

St 

.  .  1 ,209 

1  .i»06 

1.227 

1 .200 

1,132 

1.47" 

870 

6 1  3 

571 

539 

315 

.  .11.171 

1 1.176 

1 '1,3  12 

4,141 

4.214 

r.  TTiT 

.  .  9.126 

10.02,3 

0.217 

2,63''» 

2.137 

2,221 

.  .37.120 

:;7.S7!» 

28.013 

27.816 

.30,327 

29.172 

.  .27.741 

27.767 

2it,062 

3,598 

3,252 

3.082 

B.  r.  E.  H.  KXTENSIONS, 

Extensive  development  and  exten-  i 
slon  of  the  light  and  power  sorvieesj 
of  the  B.  C.  Eleetrle  Railway  Com¬ 
pany,  Limited,  at  Port  Haney.  B.  C.,! 
Is  likely  to  take  place  soon  as  a  re-| 
suit  of  negotiations  which  arc  new  I 
In  progress  between  the  municipal! 
council  and  the  power  company,  .ae- 


<  ording  to  Vancouver  advices.  i  ;it:.i.inst  the  colllpan,^  has  been  I’.'^C 

The  chief  items  in  the  projected  jin  abeyance, 
development  under  consideration  i.- '  The  inunieip.a!  eoiineil  some  (ji.  , 
the  erection  of  some  seveti  miles  of  |  ago  commenced  a  supreme  eon,- 
new  power  line,  to  supply  both  eler- ;  union  li>  con'.pel  the  compain  to  iiv 
tris  liglrting  and  domestic  power  toiup  to  tlie  agreement  entered  ,  inti 
the  residents  located  in  various  sec- j  between  the  municipality  and  t! 
tions  of  the  district.  Pending  the  j  Western  Power  Company  prior  : 
outcome  of  the  negotiations  the  !  Gip  time  that  organization  bcee  :: 
lawsuit  instituted  by  the  rorporation  ‘  absorbed  by  the  R  c.  Eleetrie. 


(Jason,  in  the  Wall  Street  Jnnmal.) 

Writing  about  Customers’  Men  Is 
hild's  play  compared  with  writing 
bout  the  customers.  Not  that  there 
I  a  dearth  of  material!  On  the  con- 
ary,  theer  is  a  super-abundance, 
lut  one  must  be  careful  what  he 
lys  about  his  bread  and  butter, 
ong  ago  we  decided  that  if  we  ever 
ltd  anything  at  all  about  ciistom- 
rs.  It  would  be  about  somebody 
Ise’s.  not  our  own.  Some  of  them 
light  read  this  column  (otic  cannot 
[■count  for  tastes)  and  withdraw 
lelr  accounts. 

¥  ¥  ¥ 

Anyway,  wo  doubt  whether  our 
ustomers  arc  any  different  from  1 
lose  in  other  brokerage  offices — in  j 
let,  we  know  they  are  not — and  if,  i 
omewhere  along  the  line,  we  step 
n  someone's  corn,  a  plea  of  coinci- 


Sonie  customers  want  to  be  called 
p  every  morning.  Imniediately  af- 
■r  the  opening,  at  lunch  lime,  about 
alf-past  two,  and  after  the  elose. 


¥  ¥  ¥ 

"What's  good  for  to-day' 


Usually 


riately  .winds  up  with  a  luindlr  <)f| 
\ngoras  and  Canine.®.  Me  piay.s  lin  j 
tock  market  as  lie  w  ould  tin-  race.s, ' 
ouletie,  faro,  crap.s.  or  poker.  A 
let  on  red  or  black — a  tip — a  ri.sk 
>n  the  right  card — there  is  little  dif-| 
ereuce.  He  finally  closes  out  his  i 


verse  that  it  is  i 
money  in  the 


¥  ¥  ¥ 
Some  day  we  would 


like  to  eon- 1 


XEW  ISSUE 

$7,000,000 

Price  Brothers  &  Company,  Limited 

^\  i%  Cumulative  Redeemable  Sinking  Fund  Preferred  Stock 

Preferred  as  to  capital  and  dividends.  Dividends  at  the  rate  of  per  annum,  cumulative  from  .Tanuary  Ist,  1925’ 

payable  quarterly.  Redeemable  as  a  whole  or  in  part,  at  the  Company's  <mtion,  at  105  and  accrued  dividend  until  January 
Ist,  1936,  and  thereafter  at  103  and  accrued  dividend.  Sinking  fund  of  2%  of  largest  amount  of  stock  issued,  commencing 
March  1st,  192S.  will  provide  for  redemption  of  stock  by  purchase  or  call  at  not  exceeding  redemption  prices.  Shares  of 
$100  each,  par  value.  Transfer  Agents:  Montreal  Trust  Company.  Registrars:  Montreal  Safe  Deposit  Company, 
Limited.  Sinking  Fund  Agents:  Montreal  Trust  Company. 

Application  mil  be  made  in  due  course  to  list  these  shares  on  the  Montreal 
and  London  Stock  Exchanges. 


CAPITALIZATION 

(On  completion  of  present  financing) 

6%  First  Mortgapp  Sinking  p-und  Bond.s,  duo  February 

1st,  1943 . 

G}4%  Cumulative  Redeemable  Sinking  Fund  Preferred 

Stock  (this  is.sue) . 

Common  Stock  (paying  2%  annual  dividend) . 


.Authorizcil 


$25,000,000 


10,000,000 

50,000,000 


Outstanding 

$10,000,000 

7,000,000 

42,683,200 


Take  a  cl.ass-  of,  let  us  say, 


Make  each  one  buy  ten  lots 


Then  vie 


¥  ¥ 
would 
when 


Most  Steam  Coal  Mines 

Closed  Down  in  Alberta  ' 

Serious  Also  at  Fernie 


(Special  Correspondence  of  the  Ftnancial  Times.) 

Calgary. — One  of  the  most  disturb-  Home  Bank.  It  is  said  that  every 
Ing  features  just  now  in  connection 
•with  the  coal  mining  industry  of  Al- 


miner  there  who  had  a  banking  ac 
count  did  bis  bnalneas  with  that 
bank.  It  was  therefore  a  general  .  _ 

bsng  1*  the  great  stagnation  in  the ,  crushing  blow  to  the  district  when  ,  but  kept  their  strong 

the  bank  closed  its  doors.  Then  came 
the  long  drawn  out  strike  lasting  six 


.'-Lsata  coal  trade  .  Ttaie  is  of  vital 
imporUnoe  to  Alberta.  Flguras  mu 


uiug  luto  mlllious  of  dollars  are  !  months,  and  now  that  the  strike  is 
wrzijTped  np  in  these  plants  which  ,  over,  the  mines  have  closed  down  for 
have  no.,  in  many  Instaaees.  mined  -  an  Indefinite  period  owing  to  lack  of 
a  single  ton  of  coal  since  last  spring. !  orders. 

ITie  general  hope  was  expressed  that  ■  The  Crow’s  Nest  Pass  Coal  Cojn- 
with  the  termination  of  the  recent  I  pany.  Limited,  that  operates  the 
coal  tnlners'  strike  that  these  mines ;  mines  at  Coal  Creek,  states  that  its 


waif  until  there 
(he  market  was 
k,  and  a  feeling  of  un¬ 
in  the  financial  di,s- 
given  time  we  would 
notify  every  class 
t  was  imperative  he  11- 
r  cent,  of  his  holding.® 
in  order  to  protect  the 
per  cent.,  but  that  he 
choose  those  stocks  to  be  .sold,  and 
those  to  be  kept. 

¥  ¥  ¥ 

We  hereby  wager  one  second-hand 
four-wheel  brake  typew  riter  against 
any  good  ten-eent  cigar,  that  out  of 
our  class  of  thirty  men,  at  least 
twenty-seven,  or  90  per  cent.,  will 
sell  out  5  stocks  in  which  they  have 
the  smallest  loss  In  order  to  protect 
the  five  stocks  In  which  they  have 
the  greatest  loss.  We  also  like  to 
wager  double  the  amount  that  the 
few  men  who  sold  their  weak  stocks 
stocks  w’ould 
In  a  few  we^ks  or  less  find  their 
judgment  vindicated. 


would  Again  be  In  full  opration,  'What 
hBs  really  happened  is  that  all  the 
slctK'.  coa;  fields  In  the  north  are 
clo.-.eu  down,  and  that  the  big  mines 
at  L'oal  Creek  In  the  south  are  also 
Idle,  while  the  remaining  steam  coal 
mine.®  are  only  working  two  or  three 
day.®  .>1  week. 


Why  is  this:  Because  if  certain 
stocks  are  in  good  demand  during  a 
period  of  general  weakness,  there 
must  be  something  worth  while  in 
the  offing.  By  the  same  reasoning, 
whenever  certain  stocks  arc  decided- 
raaaon  for  adopting  the  action  ithaa!  ly  w’eak  during  a  strong  market. 
Is  owing  to  tba  fact  that  it  cannot  ^  there  must  be  something  unfavorable 
compete  with  American  steam  coal  brewing  to  cause  such  hurried  and 


mined  at  lower  wages,  coupled  with 
the  fact  that  the  railways  recently 
have  largely  adopted  oil  fuel.  It  is 
further  stated  that  the  Fordney  tariff 
i  ban  put  a  vey  considerable  crimp  In- 


Pe.'islbly  the  worst  feature  Is  In  [  to  their  trade  so  far  as  exports  to  the 
eonueeilon  with  the  Coal  Greek  I  near  States  are  concerned.  All  these 


mines  near  Fernie,  These  mines  are 
really  the  mainstay  of  that'  Impor¬ 
tant  mining  centre.  The  miners  there 
were  badly  hit  ever  the  failure  of  the 


factors  combined  have  resulted  in  the 
steam  coal  Industry  of  Alberta  being 
placed  in  a  most  precarious  condi¬ 
tion  at  the  present  time. 


imperative  liquidation.  Yet  the  pub¬ 
lic  will  buy  weak  stocks  in  a  strong 
market,  in  the  hopes  that  they  will 
ultimately  join  the  party. 

¥  ¥  ¥ 

If  a  man  in  conducting  his  business 
guided  himself  chiefly  by  impulse 
and  gossip,  his  Bradstreet  rating  at 
the  end  of  six  months  would  be  Z 
minus.  People  who  regard  the  stock 
market  In  the  same  category  as  Rou- 


f,  90,000  additional  horsepower  will  be  available  by  .January  Is*,  1925,  with  increases  to  a 
200,000  horsepower  by  January  1st,  1927.  Thus,  the  Oompany  i.s  assured  of  ample  electrical 


Complete  cirerdar.  copicn  of  trhich  will  he  mailed  upon  request,  contains  a  letter  from  John  H.  Price, 
Esq.,  President  of  the  Company,  from  xehich  the  foLlouing  is  summarized: 

I’rice  Brothers  &  Company,  Limited,  is  one  of  the  largest  manufacturers  of  newsprint  paper 
in  Canada,  and  the  fourth  largest  in  the  world.  It  i.s  also  one  of  the  largest  manufacturers  of  spruce  lumber 
in  Canada.  The  busine.ss  has  been  in  existence  for  over  a  century. 

Timber  areas  owned  in  fee'(250  square  miles),  and  held  under  lease  from  the  Quebec  Covernment, 
total  over  8,500  square  miles,  estimated  to  contain  45,782,055  cords  of  pulpwood  -  sufficient  to  produce 
31,00(1,000  tons  of  new.sprint  paper,  or  a  .supply  for  operation  of  the  Company’s  mills  at  the  designed 
capacity  for  a  period  of  over  100  years,  without  allowing  for  refore.station. 

Mill  properties  include  a  complete  new.sprint  paper  mill,  with  a  present  daily  capacity  of  500 
tons,  at  Kenogami,  Que..  a  cardboard  and  paper  specialties  mill  of  50  tons  daily  capacity  at  Jonquiere, 
Que.,  and  six  sawmills  located  at  strategic  points  on  ri',  ers  to  which  the  timber  areas  are  tributary.  A  new 
complete  newsprint  mill,  of  200  tons  daily  capacity,  is  now  in  course  of  construction  at  St.  Joseph  d’Alma, 
Quo.,  and  is  to  be  in  operation  by  January  1st,  1926. 

Water  powers,  owned  and  controlled,  have  an  estimated  capacity  of  over  125,000  horsepower 
of  which  63,250  horsepower  ir  at  present  developed,  b'nder  contract  with  Duke-Price  Power  Com¬ 
pany,  Limited, 
maximum  of  200,' 

power,  at  most  reasonable  cost,  for  its  present  and  fut  ure  rcfiuirements. 

Fixed  assets  (exclusive  of  any  valuation  of  timber  holdings,  aggregating  over  8,500  square 
miles),  as  appraised  by  Canadian  Appraisal  Company,  Limited,  with  capital  additions  to  September  30th, 
1924,  at  cost,  but  without  including  the  value  of  assets  (o  be  acquired  through  a  portion  of  the  pro¬ 
ceeds  of  the  Preferred  Slock  is,sue,  have  a  value  of  $25,199,603. 

Net  current  assets  as  at  September  30th,  1924,  after  deducting  all  current  liabilities  and  making 
provision  for  completion  of  additions  to,  and  repairs  in  the  vicinity  of,  the  Kenogami  mill  and  provid¬ 
ing  a  portion  of  the  estimated  cost  of  the  St.  Joseph  d’Alma  mill,  and  including  the  iiroceeds  of  this  issue, 
as  certified  by  George  A.  ’Touche  &  Co.,  C.A.,  were  $5,509,453.11. 

Based  on  the  annual  earnings,  after  deducting  operating  and  maintenance  expenses,  depreciation 
and  depletion  and  all  ta.xes  and  interest  charges,  for  the  four  years  ended  February  28th,  1924,  as 
certified  by  George  A.  Touche  &  Co.,  the  average  annual  earnings  amounted  to  $1,780,324,  as  against 
$455,000  required  for  the  Preferred  dividend  on  this  is.sue.  Net  earnings  on  the  same  basis  for  the  year 
ended  February  28th,  1925,  are  estimated  at  $1,665,100. 

For  the  past  twenty-five  years,  the  average  annual  increase  in  new.sprint  consumption  in  the  United 
States  has  been  approximately  8%.  The  Company  is  enlarging  its  newsprint  manufacturing  capacity  to 
keep  pace  with  the  growing  demand  for  its  product.  Proceeds  of  this  issue  will  be  u.sed  in  part  to  refund 
to  the  Company  a  portion  of  capital  expenditures  made  since  January  1st,  1923,  to  provide  a  portion  of 
the  cost  of  construction  of  the  St.  Joseph  d'Alma  mill,  and  for  other  corporate  purposes. 

These  shares  are  offered  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  approval  of 
our  counsel  of  all  proceedings,  at — 

96  and  accrued  dividend,  to  yield  over  6)4% 

Royal  Securities  Corporation,  Limited 

Montreal  Toronto  Halifax  St.  John  Winnipeg  Vancouver 


The  above  atatemenu  are  not  giiarantaed,  but  aie  based  upon  information  which  we  believe  to  be  reliaoie. 
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Montreal^^PoWer^^Controversy  Northern  Electric  jUiNiiEU  GRAIN  growers  l 

Demandfi  That  Montreal  PubUc  Utility  Pay  City  For  Use  of  Streets  |nvoKing  "be^ViVhf  o/  ti.c%ompaoy  I  MeADS  tO  Bcll  TelephOHe  |  , 

Like  Tramways  Company  —  Cliarges  of  Excessive  Cost  of  j  MotS'^trfhp^romiS  A^'to  - - -  ^  By  Ean,fn».  *'^^^.*'**:  ...  .  * 

Power  and  Light  Answered  by  Company  in  Detailed  State-  Philadelphia,  vhirh  is  il..i.l  to  en,io>  i  An  Explanation  of  tli-  Relationships  Existing  Between  the  Two;  “chaises?  Lw"totk''"Farm’^fuppn?5^ 

ment.  i’'-j  Companies,  and  How  Clogely  They  Are  Affiliated— Northern  mvestmeuta.  etc  , 

I  hat.  th'p  sHvantiiP*.  of  h.>infr  ‘  rorms  An  Important  Link  or  the  Telephone  Organizabon,  i  Consisting  of  wages  and  Bxpenrps  Operating 

The  sharp  decline  ,n  the,  eheres  of  one  which  the  company  Is  prepared  m  ‘the  Ereafer^msi  producing  stale  Acting  in  Many  Capacities,  of  Which  Manufacturing  and  Pur- !  sein"nrE%‘p'l  Js^ATLiverwch"^ 

Montreal  Light.  Heat  Power  Con- | -‘Dy  time.  ash  matter  |j„  Lniou  and.  heinc  relatlvelvl  chasino  Arc  Imoortant  Factors.  I  *tc.,  and  General  Office  and  Administrative  Ex- 

.  ....  of  farf.  If  t'nn  onsilv  ho  Khown  that  _ _  _  .1  iisst#v.  fttr. 


What  Northern  Electric  UNITED  GRAIN  GROWERS  LIMITED 

i-fc  11  rwn  1  1  Balance  Sheet  and  Profit  and  Loss  Account 

Means  to  Bell  Telephone  “'ft” 


t  t  .  ...  t  ...  i  j  I  advantag*;  tif  being  .situated ' 

The,  sharp  decline  m  the,  shares  of  one  which  the  company  Is  prepared  greateKt  mai  producing  state 

Montreal  Light.  Heat  <^-  Power  Con- j  j'****^^^’ ***  anytime.  Asa  matter  jj^j  ,],,,  Lniou  and.  heinc  relatively  I 


eolldated  is  ascribed  in  some  duar- !  I'  'he  mines,  en.ioys  a  very  low! 

tfir  pnjE'ICdl  of  thO  <  OmpRUy  l  J  I*PI  l*a  t  r»  I II  it  «i  /'rt'i  1  uif  i^t^l  Yr  •  fHrt  ! 

fers  to  newspaper  attacks  that  have  ;  plant  and  equipment  are  ronaideraldy  tom'panvV  coal  i 

been  made  upon  the  company  on  the  ,  in  rxce.-s  of  its  outstanding  capital '  amounts  to  more  than  Phil.a  ' 

ground  that  it  was  not  paying  a  fair  !  stock,  quite  ap.iri  fom  any  value  to |  ,,f,,pj,ia  pavs  for  freight  and  roLl  ' 
share  of  taxes  for  the  'ir.e  .  he  given  to  the  contracts  with  gen- j  ^  , 


..... - -  pmsee.  etc 

’ - - - - - -  I  To  Fixed  CharKeo . . 

One  of  the  most  important  affllja-  tiire,  the  Wire  and  Cable  Company!  Consisting  of  Depreria.t.ion  Insurance.  Taxes  El-- 
tJons  Of  the  tlell  Telephone  Company  tthen  known  as  the  Imperial  Wire  Exchange.  Bad  Debts 

of  Caimd.i  LintHed.  Is  the  .N’orthern  and  ''able  Company)  was  amalga-! 

Llcrtrir  .■•ompany,  L1mited._  But.  niated  with  the  Northern  Kleetric  <fe  '  _  .  _  .  .  „  _ _ _  _ 


- 3  7.19,141.24 


Balonee.  being  Profit,  subject  to  Go.  eminent  Toxee.  rarrted 

to  Balance  bheet . . 1*  •Vt3.433.1f! 


General  Balanc .  Sheet 


of  the  City  pf  Montreal 


requirements  of  the  Re|l  Telephone  CTRFBXT  ASSETS 
I  nmmnv  rif  C  amd'i  Funds  In  Bank  and  on  Hand 


panles  of  the  Province  o'  Qiichee.  and  ; 
he  urged  the  citizens  to  eombine  to  j 
defeat  such  a  proposal  j 

Mr.  Vtlleneuvo's  charges  included  : 
that  of  excessive  rates  for  light  and 
power  in  Montreal,  with  t.he  result  ' 
that  industries  were  goiirg  lo  West- j 
ern  Ont.'irio  inste-ad  of  -settling  in  or; 
near  .Montreal  as  would  have  heen  ' 
likely  had  reasonable  rates  been  oh- 1 
lainatdr  1 


i  .  .  f  .  .  .V  1  T . .  I  I’lecfrlr  is  requirements  ot  the  Re|)  Teleppone  1 1  fWBSX  assets 

-J  .V  .  ..If  ,  •  .  the  gro.ss  profits  ol  the  con;pany  be-  In  Ralfirnore,  the  local  company  to  I  ...  -  ....  Funds  in  Bonk  an 

duced  at  Quebec’  ner’sesst;;  ZJ"  '  f";;  "  how^  eUher'a  cum!'  ilis  mn!or  pol-Ron ^0^11;  ‘  rnThehou.^e 'organ  of  'th;  Rell  A s'^a  matter  of  conservative  bnsi-  i 

u.  4  coke  ov^  eonH;;d::rVn^';;";:t!;’e7^ 

=‘"|trmd„g  its  en.n  a„d  -he  g^wth  ^otmr^panyandtheManufam.r-,  7;^ 

lit  is  only  nece.ssary  to  refer  to  the  "Air.  A  iHenenve  for  the  purposes  of :  ***'*'  Iniporl.'mr  ni  he  <onner  10  ^  ^  u  ,  r>  |  .  o«  »  ra^n^^ai 

■  statements  of  other  public  utility  cor- !  compari.son  qtjctes  gross  rates  the  two  ^  riirehastnc  I’ower.  MiBrsiiaiici>u«  supi 

I  porations  to  show  how  those  of  bis  | -Alontreal  against  net  rates  in  other  j  The  nriicle  in  ji.irC  followr:  Mith  the  growth  of  tlie  large  r-np- ■  pcuKss  .  .. 

oouQpany  compare.  I  cities,  and  while  reporting  the  Iow'p..st ,  .‘^itiall  ncginni'ig.  f'b  hnsieess  earried  00  by  the  mann-  j  and  stoipc' 

i  “I  have  no  de.sire  to  follow  through  j  industrial  rate  in  the  case  of  Ro-  The  origin  of  ttd'  c  iui.  rict  tuny  be  factiiring  eotnnanies.  catering  to  the  , 

I  in  rtetnil  the  various  figures  referred'  che.ster,  omitted  all  referenee  to  the  '  traend  to  ;t  ..mall  ri  pair  rliop  oi*fHc-|  wants  cf  pra<^tirally  all  the  telephone  | 

j  to  by  .Mr  Villenetive.  but  a  single  |  industrial  rates  in  vogtte  In  Mont- 1  tory.  inaiign.  .it' d  I'.’-  tb"  R.  II  Tele-j  sy.-ten  iti  C.'uiarla.  it  had  become  Advnnre^  to  subst 

illnsf  rat  ion  will  serve  to  show  how 'teal;  in  other  wonis,  the.  Monfieal  phone  <  Omcant  of  lanada  in  the)  ecideni  fh.Tt  substantial  eeonorniaa 

I  entirely  unreliable  they  art.  Intheirate  for  purpo.ses  of  comparison  early  dny;.  -u  M].-  bnsine.ss.  to  a;v-en;j  could  be  effected  If  all  .sui>plies  for  1  m’it  1 1-  AvsF/rs  . 


!  Dominion  of  <  nnnda  Bonds — at  Market  Value.  ..  *e;;,77.',  iin 

I  Par  Value  s^Ou.OO't.on 

.4dvanrea  on  Bills  of  Lading  and  Other  Debts  Due 

to  tile  t  omiMiny .  .  3.i4  SI?  7.3 

.\ftfT  previditig  for  egtiniatert  Doubtful 
I  Aceounl.-i. 

Sfoeks  of  Grain  and  Farm  bupplies .  643. 17?.. .3 

.\s  per  Certified  Inventories 
Miaeellaiirous  biippliea,  .4reruals  and  Deferred  K\- 

pciises  .  .  . .  1S4  t'l  .36 

.\p  per  Certified  Statements 

Stocks  and  Sliiires  and  FxebunKr  viembcrsbip.s  1.767, 622. Oa 


Advanres  to  Siibsidiarsr  Conipnnirs 


.^t.t.ae.So.?  I? 
2in,l.‘ii,i.?.s 


4  1,706.401  .  1  7 


TriplcfJ  romuion  SfocK.  i  compau.v's  in21  annual  report,  to  i  should  he' stated  at  80  cents  to  $1.10 1  Me  and  repaii  ib.  bells  .telordioupo.  ibe  Bell  Telephone  Company  were  Elevator  uullditiKs  ai 

The  company,  he  alleged,  had  used  which  Mr.  VUleneuve  refers,  the  :  per  thousand  ctibic  feet  .instead  of  a  '  Iranr.mitiPi and  sw  itchboards.  I  hLs  piirchased  and  ha.ndled  by  the.  .Mann-  |  n  ".Jl'  s>»«*te 

every  possible  raovt  “to  roh  the  pub- '  statement  is  made  that  ‘the  proper-'  flatc  rate  of  $1.20,  .as  quoted  ,  was  work  v.Tjich  could  not  be  con-  faeturing  t  onipany,  which  was  the  |  offi,,-  rnmiturr  .nnd  1 

lie.”  Prior  to  lOlti  the  capital  had  ;  ties  and  plajit  of  tJie  company  and  I  wij-kpr  Oas  Rates  ftfher  rnnaHinn  '  "■'"■>'7')  fof-  -  iu'  c  there  were  no  large.-^i  piircha.ser /is  well  a.«  thc.larg-  | 
been  iDcrca.sed  to  •<is.7i'»0.'i"0  and  this  I  its  subsidiaries  have  heen  maintain-  1  v  nai  ynuei  cniiauioii  j..}jopy  ,  yp-icnee  with  workmen  esi  manufarturer  of  telephone  sup- 

had  been  tripled  by  a  divivif.r,  of  tbf  ed  in  the  same  high  st.qt.e  of  effl-  ‘‘  'fanilinr  w  ith  telephone  a.pp.nrrjtus.  plies  in  1  .'  nad;).  .Areordingly  a  con- 

stock  to  .tiek.IiiO.OOii  and  t.o-da.y  the  cieiic'-  as  heretofore,  as  evidence  of  “It  i.s  rather  significant  that  Mr  It  becanv  inidoni  from  our  own  tract  was  entered  into  with  the  I 

capital  stood  ai  $61.6r.2.!0r».  which  he  which  t  here  was  expended  during  the  A'llleneuve  does  not  refer  to  the  r.at.e.s  experience  .iuil  that  of  the  larger  .Manufacturing  Company  a.<i  purehas.-  i  crpREXT  LIABILITIES 

c-laimed  dctiia.lly  reprrsenicd  •little  voar  on  maintenance  account  $6117.-  prevalent  in  other  Canadian  citie.s  eompanie;.  in  the  I  nited  isfatf  a,  that  .fng  agent  and  sforekei  per  of  the 

else  than  water.”  The  Tr.amway.s  kStl.Sr..'  .Mr.  Villeneuvr.  turns  to  the  operatiLg  under  similar  conditions  «  nh  the  ri<'velop  r....nt  of  me  business  Telephone  Compan.i  It  al.so  pro-  ““coinMs  nnfi  811^*1","' 

Company-,  he  elaimed.  paid  $5b0.f"ift  hahance  :  hiyt  a.nd  selects  from  the 'namely:  Quebec,  $]..j0:  tornwall,  the  nccer.s.i; a;. pa  rat  nr.  v.ojuld  be-  vid/.l  ittaf,  the  .Mannfactnrins  Com-  l•l-,lnlftl . ‘. 

a  year  fer  the  use  of  the  streefs,  assets  an  ipun  ‘property  and  plant  j -$175:  Guelph,  $1  20;  Kingston,  $1.80;  come  compl.  v  .md  tlie  mei  lianism  pan  -  .dionld  laalutKin  sloreronm.s.  sharriioiders*  Dividends 

while  the  r.L'ht.  Heat  &  Tow  er  Com-  investment.  S223.767.18’  iw-hleh  hap- i  KiteLener,  .$1.02;  London.  $1.2.'i:  Ot-  more  int.ricati',  and  it  w  as  realized  diatribntin.g  points  and  .in  adequate 

paiiy  Ui.ed  them  et  en  more  extensive- I  peir  to  be  .n  di'-cet  investment  of  1  lawa,  $1.60  to  $1.27;  Sherbrooke. '  that  th'^  qii.’dj'y  ami  scope  of  tele-  supply  of  suitably  designed  appar-  j  Advuni-es  frwm  bub.vidin 

ly,  and  did  not  pay  anything.  Mr.  tin  Montreal  Light.,  Heat  and  Power,  |  $11  Halifax.  $1.76;  AVinuipeg.. $1.60.  phone  servi'-c  would  largely  depend  atns.  The  .M.'Uiufactnring  Company] 

Villenetive  favorci  a  tax  of  per  Consol  hlaT^  1.  In  its  uptown  power  |  "AAlicn  the  .M.L.H  *  P  Con.s  of-  upon  an  .xP  fjuate  supply  of  sniifible  agreeil  to  purchase  a.nd  store  sup-:  xoTT— In  addition  t 

cent,  on  their  receipts  which  would  ,  hjiiding),  au'l  infers  that,  upwards  j  fered  lo  adopt  the  Toronto  rates  for  apparatus  .ami  equipment,  built  10  plies  not  its  own  nianulac.ture,  sold-  ‘  '  is  coutinp"nt 

bring  to  the  city  a  revenue  ot  S,8f'0.-  i  pf  .'SuOT.oO"  was  expended  in  mainten- j  gas.  a  coinb'ned  service  .ind  corn- ^  fnr.uish  s;itis!ai  tory  service  with  lew  in  the  open  market,  and  deliver  to  Rank  and  n 

"i".'  a  year.  anee  on  this  property  during  the  modify  char,gp,  Mr.  A'llleneuvc  w'as  uiaintenaii^e  ib-c  Ti  l-^pbooc  'iompany  on  demand  1 

\n«wpr  bv  f  otiipuiiv.  I  year  in  question  The  value  of  the  one  of  the  first  to  oppose  it.  It  wa.s  aNo  n  alizod  that  Ih  pro-  ssM)  quantities  and  at  surh  times  as  ' ’'  ViLt'MorticuKe  Bond' 

A  statomenf  has  been  issued  m  .  P’-oP^m-ty  upon  which  maintena.nce  Eloriric  Kates  .MMuoled.  ,  dnetinn  of  this  .ppai  mus  w  as  hound  d  may  designat,  .  but  the  Telephone  ■  The  anmunt  anthorm. 

renlv  hv  I  sj  Norris  viee-nresidenf  expended  was  shown  ill  the  i  lap  with  the  growth  ol  the  busines.s  (.ompanj  reserved  i.hn  right  to  nny  ^ 

anVgeneral^  manager  of  Montreal  nearly  $70,000,000.  |  "As  to  eleetrie  rates  the  compari-  and  that  if  imi.  t  he  oi*:  ueh  a  de-  ig-i  .''Isew  berc  when  it,  could  do  .so  tc.  .  .  .  .‘  .  . 

l.ight  Heat  (i-  Power  ''nnsolidated  '‘^hleh  Mr.  ATlleucuve  entirely  ig-|tous  given  h.\  Mi.  Villeneuve  are  that  later  dtu i  lopmcnts  and  improve-  .idiaiita.ge.  Additional  Irsuc  buri 

which  reads  as  follows;  '  norer  i  equally  misleading  and  inaccurate-  Muenti,  w-ould  be  useful  in  connection  Idea  .Tuslified.  ' 

Pill  I-  Th.ro  -^u  I’ll  rivalled  Posifioo.  points  selected  for  comparison  with  plant  .qlirady  installed.  Lxij.  1  ieiiec  ha:;  fully  justified  the  Lc»*:  Redeemed  bv  T 


Elevator  lltilldItiKK  and  viachinery.  VVnrcboiiscs 

and  VIIs<-rllanroi,M  Equipment . $t  063,11  5.3? 

Ural  Extntr  .  .'.n^.L'Sr . '.1 

Dffi.r  I'nrniturr  .and  Equipment  ...  . .  ?.a.664.23 


LTABILITIE$. 


Oatatanfllnit  Order*  nnd  Curb  Ticket*  . 

Account*  nnd  Bill*  I'aynhle  tincinding  Sundry  .Ac 

crainl*  i  . 

Sharrbolder**  Dividend* . 


.  $  2?2..V30  .?.5 

60  0,34.  3  ( 


!M,;iS73i2«.41 


Advances  from  bub.sidinry  Companir* 


41.3.77.31.7.  -42 
29.410.?? 


and  general  manager  of  Montreal 
l.ight.  Heat,  ift  Power  '  'nnsolidated. 
which  reads  a;;  follows; 

Bill  Is  Pure  Imuginatiou. 


*1.367.226.41 

NOTE — Ir  addition  to  th*  above  Liabilities  the  '‘'oinp-Ti:' 

is  coutinpently  liable  in  respect  of  gua  ran  tc-,-  fm 
Rank  and  other  Lo.aris  of  t-uhsldiarie.*.  rtc.i  of 
S436. 000.00. 

r.AriTVI.  LI  ABII.ITIE.s  .  . 

First  VlortuuKC  Bond* . 7  0,3 1.07?  .76> 

The  amount  authnrizcil  *’,o?i).'''0".0",  of  which 
*1.0.70.000.00  has  been  issued 
.Amount  Oiit.standing  "tat  .\usii.*t, 

1?2.3 .  . S  "0?. 000. 00 

Additional  Irsuc  During  Year  .  .  .  SOO.OOo  no 


w'ithont  compel itiOD,  electric  power  ’ I  public  purse  but  are  exempt  *rom 

from  one  hundred  miles  bolow  Que-  '‘°nehomeri  w  to  tw  '•>"  taxation;  even  then 

bee  tp  the  l>o, -dors  of  Ontario  -  are  ®‘t  R'ven  are  inaccurate, 

botii  pure  imagination.  So  such  bill  J®  ^ '  Winnipeg’s  rate  for  power  pui-poses 
or  combino  is  or  has  been  roniemplat-  ■'•n  'inrivalled  position  foi  minim  irn  ^  j,  ^  ^  KWIT. 

ort  nnri.stbceomnanvinpnvwavin-jrates  in-  respect  of  both  gfUS  and  '  . . . 


with  plant  .qlirady  instaued.  Lxijvi  ieiiec  ha:;  fully  .justified  the 

Flr*l  Big  Expansion.  wi.sdom  and  economy  of  this  devel- 

■fhe  faetor.t  continued  to  grow,  and  opmeni.  The  Telephone  Company  is 
in  18hl  lanii  was  purchased  and  a  assureil  of  a  eontinuous  supply  of  the  , 
building  er<  eied  wlucli  in  !80o  con-  highe.si  quality  of  standard  technical 
talned  $10fi,f'f"i  worth  of  machinery,  apparatus,  mad"  of  the  best  mate-  ■ 
Under  its  elinrfei- the  Bell  Telephone  rial,  and  (iroduced  in  accordance’ 
Company  of  I'.in.idn  could  mannf.ae-  with  flic  riuiuirenif  nts  of  the  public,  i 
ture  felephonie  .ipparalus  solely,  .and  Great  economies  in  price  have  been 
much  of  ihls  valualdo  mathuT'rv  ..ccureil.  Ihrough  the  ;  tandardization 
could  be  operaied  only  for  a  few  ami  qii  'utity  pro'luctlon  or  purchase 


Le*»:  13«deemed  by  Truftee  through 
Sinking  Fund  during  :’"ar  .and 
Cancelled  in  Terms  of  Trust 
Deed.  Article  4  Section  1 


Le**:  rued*  in  Hand*  of  Vationai 
-Trust  Co..  Ltd.,  -as  Trur.tee  —  In 
Terms  of  Certificate.  . . 


3  ?S6  0(10.00 


*  O&4.970.50 


viortwagc* . 

Debenture*  .  .  . . 

.\ mount  Tssiiod . 

I.e**:  Kedof'ined  and  Meld  in  Sink- 


.7.34.60?  ,  t2 
75  iOO.t'O 


.<i,S?5.2S0  32 


,  .  *3.231.02.7.00 
3t;ioio.:.i 


tal  stock  has  nothing  whatever  to  do  '  ,  ^’*mnle.  from  the 

with  the  question  of  rates.  Rate- ,  htanripoint  of  adverse  operating  con- 


IvAAM 

■'The  f  iatcment  that  in  most  part.s 


l.io'u  of  the  direclors’  quul'fieaiions.  tuadc  up  common  battery  cquipiaent., 
Ilie  .vtock  was  held  and  all  the  capi-  a'-d  irslalled  them  at  O.^lu.wa  Barrio 


making  bodies  such  as  the  Q„chec ' '’j''”""  ;  of  Oniario  light  cosis  3  cents  j'  r'bnif^hrd  bv-  ihc  Hell  i'ele-  and  i.evis.  Instead  of  iunking  such 

Public  Service  Commission  f anti  they  I  :  eqUallv  misleading.  Out  of  T'S  Pkone  l  ompany  of  Canada.  mnterial  which  would  lie  neccssai.v 

exist  in  every  province  in  Canada  '  E'Uir  Here  C  hoven.  i  municipalities  on  the  Ontario  hydro  An’itififinii.  ^'i'  J'^i  fhe  (;)osr  relations  between 

and  every  State  in  the  Unionl  dlsrc-  "Ii  is  significant  to  note  in  ihis;  system.  7, 3  enjov  a  lighting  r;.itc  of  Some  year  l.air  r.  in  1898.  the  Bell  'ne  iwt?  comp-iuics  wc  .aic  able  to 


BESEUVEf . . 

4. moral  ...  . . . * 

.Vmoiint  as  at  31st  .August.  1?23  ..  *1,200. .*34 .50 
Premiums  on  Capital  Stock  (Xetl  3,1*2. .70 


and  every  State  in  the  union)  dlsrc-  "li  m  significant  to  note  m  ihis  ;  system.  7, 3  enjoy  a  lighting  r;.itc  of 
gard  entirely  the  question  of  capital  i  connection  tb.'t  out  of  the  many;  3  cents,  but  the‘>-  pay  in  additinn  tu 
stock  and  base  their  rates  solely  on  thousands  of  gas  eompanie;.  opernf.  !  this  a  service  charge"  of  30  ccnlfi  per 
the.  value  of  the  Investment  devoted  i  in  a  on  the  rontinoni.  Mr.  A'itlencijve  i  merttb.  of  which  Mr.  V’illcncuvc  say* 
to  the  public  service  and  allow  a  fair  i  selocff  for  cnmpa.ri.'-ou  but  tour.  J  polhing  ;  lo  the  average  cotuunier. 
returp  upon  that  and  upon  that  only. ip3e|.-iu(l.  Rochester,  rhiladeiphia  '  this  service  charge  makes  his  rale 


*1,203.017  no 

n'cents.  hut'  thn-  'to  <  ompauy  had  an  uppovluniiy  offe:-  I  ivhuild  parts  of  eq'apmcnt  removed  Buildmg*'  and  Machine, -V,  '  ' 

this  a  service  charge  of  30  rcnls  per  ' ''  •"  the  patents  and  ina-l  ""m  plan'  Ip  Micp  c.K-pc,  rq.  w.aroheuye.s,  Office  Furniture  and  Equipnieni 

mcnAb.  of  which  Mr.  Villencjvc  sav*  chipcry  e-  ,,  goinc  concern  prodne  '  ’"*'1'  svcf  ions  w  urk  in  barmopy  with  '!T7sTTT;"7^ 

nothing;  lothr  average  comunicr.  iP>:  c:ve:..l  Iron  and  .-npprr  w  i,e  ..t  pppriT  AXD  LOSS  Ar.rorXT  .  •  4«:.v(r,.is 

this  Serv'ice  <  ha  rgc  makes  his  rale  ''-hicb  'I'"  '  etnp.iny  <  np  P’ led  '.irte  -'I'l.-  make,  ipl;  por'inic  Amnunt  Broueht  Forward  from  Pmioq*  Tear  *  209.72?. 6,3 

nearer  i  eentr  than  3  cents;  in  the  quantin<  .-.  This  I, iter  r-xpundi  d  in  ,  .Saving,-  Etfsried.  I.e*>:  Domm,  -n  c^.-e  r-nment  Tav*^  paid  10 

other  123  mnnieipaiifics  the  raiep  ip  <'<  the  ’Aire  and  '-.aide  rompanv.  The  Belt  Telephone  ''ompany  or-  rroflt  for  icor.  -nhlect  to  Taxation . *  13*..*** ',73 

.•iddition  to  service  chai  re  ,ai-e  1  man'ifa' tiji  ing  lead-eorcred  cable;;,  dercri  irnni  the  N  irfhern  lOf.iVf"'* top-  .7.72,433  12 

cents.  .3  rents.  6  cents,  7  cepi;.  .and  coven  li  wire,  and  drawing  copper  pin  that  differed  slightly  from  the  ^ — eei  n"i~(C 

8  cents  per  KAVH  w  ire  from  the  rod  Its  Q'lebec  pro-  ordinary  .article.  The  Northern  found  Fmm  o-hich  has  b«en  appropMAtM  "  " 

n,  ,  j-.i,-  vlncial  charter  was  ;.pciircd  in  Dc-  that  mannfa.t  Hirers  frorp  whom  it  at  •  -.horcboMer*’  lUtidmti  at  Sz-,.  per  annum  .  .  22*. 176  IT 

.  ireet  Ligiiiing.  rmiber.  1899.  t<  mptrd  to  hny  were  not  interested  in  7 — ~  ■. — -j 

"Regarding  civic  services  such  as  Tiic  outside  bnsinc.ss  of  thccc  com-  an  order  for  10'''.fino  special  pins.  By  *  " 

water  pumping  and  street  lighting,  panic;,  had  boen  steadily  expanding,  ordcrins  .some  :’.,nob.fiofi  w-hich  it  sold  _ _ _ _ _ 

ia  which  the  public  arc  oquallv  in- :  and.  w-hile  in  the  beginning  their  out  lo  its  enstoiners  throughout  the  eotin-  w.si) spua 

I' I  e;  led.  Mr.  A'illenenve  makes  no  put  vv  ae  wholly  absorl'ed  by  the  Bell  ti  y.  the  Northern  was  able  to  give  w'lnnmeg.  i  t  No^  cnib^r  1924 

<  iiiiip.-iriion  As  a  matter  of  inferrst  Telephorie  ''‘ompnnv.  II  finally  rcaih-  ur-  a  price  at  leai.t  one-third  low-er  j Sh^rehcldArc  that  w*  have  sudMed  tb" 

u,  ,  J  .  ,  .•  i...  .  •  ,  J  Jill  1.1  ij  1.  1  J  and  Accounts  of  United  Grain  GFo-wers  Limited  for  the  vear  ending  31- 

M  might  be  said  that  street  lighting  ed  tip  pmot  w-here  con  iderably  lefs’thap  wo  could  have  bought  our  own  August.  i?24.  .and  bereby  certifv  that  m  our  opinion,  the  above  Balanc- 
'■  Monirc-'l  in  1923  cp:;t  43  cents  per  th.an  h-ilf  the  output  wa;  taken  bv  requirements  for.  Rheet  j-  properiv  drawn  up  so  a*  to  exhibit  a  true  and  correct  view  of  tp" 

-  ipita.  and  in  Toronto  73  cents  per  the  p.cll  Telephone  I'ompanv  of '-an-  Again  -  some  time  ago  we.  ordered  Company's  affairs  as  at  that  date  acrording  to  the  ^.si  of  our  Information 

-,:Pila  The  rate  for  wator  pnmping  ada  An  offor  wa.s  rc-.-ived  from  !  30.ooo  oros;;  arms  The  Northern‘s 

Montreal  works  out.  at  0  448  cent  an  Amerlcaii  organization,  the  \7  <  st  i  requitenients  being  JOO.Oiiq  of  these  accordarire  with  inventories  a.nd  v.aluation«  prepared  ahd  certified  to  bv 


The  question  of  the  value,  of  the  M.land  Baltnpor''  (Jf  fhete.  Cieveiami  pp^pp,-  f  eentr  than  3  cents;  in  ipe  quaiitin*  .-.  This  l.itcr  r-xpundi  d  in 
L.  H  and  P  '"ons  .  investment  and  t'  loe.itod  w-ithm  ope  h'lnflred  miles  i  other  123  nmnieip.aliflcs  the  rales  ip  t^"'  ’Aire  and  ''‘aide  rompanv 
the  rate  of  reftin  securrM  upon  it  is  rd' ihi  initu-,,  and  i;.  in  iddllfon  large- j  .addition  to  service  chaige  ,ai-e  1  maniifa' tiji  ing  Icad-eorered  c.-ible;;, 
1  ■  '  ■■■  I  I  cents.  .9  cents.  6  cents.  7  cenu  and  covi  r< -i  wire,  and  drawing  copper 


'.'.661.5.71  43 

pppriT  AXD  LOSS  Ar.rorxT  .  . 

Amnunt  Brought  Forward  from  Pmioq*  Tear  *  209.72?.  6,3 
I.e*>:  Domini  'll  c;.-,,  (-rnment  Tares  Pnid  Tl.!4t  10 

Profit  for  icar.  -iihlect  to  Taxation . *  13*  7**  .73 

772,433  12 

*  6?1  net  6,7 

From  n-hich  baa  b«*ti  appropriater! 
bhorcholder*'  lUaldrod  at  per  annum  .  22*. 176  IT 

*  462. *45. 48 


-  KAVH.  or  about,  half  the  Toronto  ern  Fb  etric  '  (iniiian.v  .  rngage.l  in  j  ai  ms,  thea  w-ere  bought  at  a.  prie 
b  for  the  same  service  Par  tiio  m.inufaci.nie  of  th"  r-ame  cbis-s  of  ,  that  rn'-.iiit  .i  saving  to  u;-.  oi  .-jpproxi 
ul-M-  rates  vary  :;o  much  that  for  prod'!- i;;.  aipl  a  very  Cavoi.nib’  sa.e'  niaiely  ten  per  rent 

purpose  of  fair  corapariiion  thp;w.a;;  made  to  thai  company  of  the!  Hell  I’ompaiiv  Bepofif-. 

rrage  rate  should  be  taken  into :  ;siorU  m  the  iwo  coniranies  iiieiiiion- 1  f  hf  f.*ct  that  it;.  niftom<  rs'aie  na 


Asraiii  -  pome  lime  as-.i  we  ordered  Company's  affairs  as  at  that  date,  acrprding  to  the  he.st  of  O'lr  Information 
30  nnn  err.,,  jrn.,-  TVin  Vi^niViernV  explanations  given  Uf  and  as  show-n  by  thr  Books  r,f  the  Compan: 

1  "II  flo,,-  arm.  Ihe  Northern  s  -pnj  quantities  and  values  of  the  Stocks  of  Grain.  Farm  Applies,  e.tc..  ar»  in 

requitements  being  JOO.OOd  of  these  acrordance  with  inventories  a.nd  v.aluation«  prepared  ahd  certified  to  bv 
ai-ms  the'  w-ere  bought  h*  a  prlr"  'b»  'Tompany's  officials,  whilst  the  securities  coverinK  the  investnmnts  in 

,1,..,  ,  _ Stocks.  Shares,  and  Memberships,  have  been  produced  for  our  inspec.tion  o- 

fhaf  rn  .i  i..avin_  ton,-,  oi  .jpprox.-  ,  aijtFir.ntie.ated  hy  eertificate.s  fr"m  the  Company's  Canker,.  All  <-.ur  re'pjirr- 


.Auditors  have  been  complied  with 

•  Signed I  rOHN  SCOTT  &  CO. 


(bartered  -A'countan' 


or],  will  !i  "as;  owneil  by 


tion-w-Me.  means  th,ai  the  N'orihern 


vifw  ^  VnivcTBity  of  Atberta,  Sdfnonfon.  AJta,, 
•komtagOaniaianJBattl^thip  UnoHnm  floor . 

Walking  Comfort  and  Long  Wear 

C^sider  tfaeee  two  important  flooring  featares.  Consider 
them  frem  the  viewpoints  of  efficiency  and  economy.  “Walk- 
springy  resilience  of  Dominion 
oattleshlp  LAnoieum,  means  freeckMn  from  foot-fag  and  dis- 
^aettog  noise.  And  long  wear,  with  Dominion  Battleship 
Linoleum  moans  years  and  years  of  wear  without  the  need 
of  expenrive  refiniehing  or  other  costly  upkeep.  These  tivo 
factora  alono  save  money  and  make  Dominion  Battleehin 
worth  vtdiQe. 

Domimon  Battleship  Linoleara  is  firm,  smooth  and  non- 
abeorbent  It  has  no  cracks  or  seams.  The  dirt  is  all  on  the 
aurfacc.  to  cleaning  is  merely  a  matter  of  light  mopping  or 
bmahiog,  a  aanitary  featare  that  reduces  Janitor  coots  and  is 
highly  desiraUe  in  public  places. 

DOMINION 

Battleship  Linoleum 

i»  prawiac  iW  aJkoramd  worth  a*  a  modam  floor  hi  b,anfc*,  officat,  achooti 
departmto^  stor^  rceenruts  and  pubUc  bniWinga  of  every  typi.  TheVe 
la  practically  no  Umit  to  the  rpii«e  of  ita  application.  Wherever  the  publio 
^rk».  anai.  or  •UoMt.  Dominion  Battleship  Unoleua  fumishe? 

fhior  ooosfaft,  riwanltiuBa  and  ccoaomy. 


'Vhr  average  rate  for  light  and  .  Teb'ph'vne  <  ompanv  of  |■■annll,l  tn  ox-  rnupt  can  -.  ,  in  wt  'houses  ai  impor- i 
power  service,  oit  iho  ba:--is  ot  oiit-j  o|  i"  per  cent  tani.  C'3iitres;  tbrn'ighout  the  counli.v, 

pul  i-ii^pplied  to  and  revenue  derived  |  Separate  Eutorprl??'  I  n  liber, vl  r-uppl'  ot  ,all  kinds  of  equip 

from  A  ontreal  and  ^district  fi?'’  *be  j,  |.,j  prudeni  not  tol  nier.i  Y'.'ere  thir;  not  done,  we  rhould 


^  B'’’’  IvAAH  ;  cari-v  i.hc  i^iitire  expense;  require  ir  carry  big  .-.locks  of  emer- 

Th"  rorouto  average  rate  on  lue  h.a-ard?  involved  in  the  en-.Mion ;  geney  .md  ren-air  material  at  manv 
;  same  bams  and  tor  the  same  period  operation  of  a  birge  manufac- 1  poinis  in  our  territon  As  it  is,  the 

14.^'''  fnring  organization  It  was  thought .  .Northern  -warehouses  at  Montreal. 

I  than  The  Montreal  rate  |beit  to  retsln  a  substantial  interest  j  Toronto  and  London  meet  the  needs 

I  -Furthermore,  the  pubhely-owned  |  in  such  a,  company,  .sufficient  to  in-  of  the  l  ifuation  ' 

!  sy.stems  referred  to  ront.rihute  prac- 1  sqre  its  ovver.itlon  m  a  manner  which  I  M'bile  the  profits  of  the  manufac- 
j  tic, ?!1y  nothing  to  the  community  in  '  wouid  h'-  berefieial  to  the  Telephone;  tnring  husines.s  h.avc  not  been  great, 
.taxation,  cither  municipal,  provincial  c'ompanv.  partleqiariv  -when  it  -was  |  it  viii  pp  clear  that  by  this  owner- 
I  or  federal,  w-hcreas  the  tax  budget  pfif.jjpip  to  enter  into  closer  rela  |  ship  of  a  portion  of  the  .Mock  of  the 
i  ot  the  Montreal  Light.  Heat  &  Power  ijun;-;  -iv-ith  .an  nr.ganization  .alread'  |  M,inufactnring  i-oinp.-iny.  there  ha:, 
;',on,'-  for  the  current  year  amounts  pijppj-jppfprj  ju  the  manufacture  of  |  come  hack  to  the  Bell  Teleph-ine 
I  to  $1 .0  i8.0"0  ■  |te]Fphei]e  equipment,  and  ow  ning  i  rompany,  in  the  shape  tM  dividends 

I  Mr  N'orrls  '-oncliided  hy  :.ayinc  '  v  ainahip  patents  and  processes  w  hich  '  a  sum  w  hich  represents, the  profit,'' 

I  that  Ivoth  cdiareholders  and  the  cug-  w-cre  thereafter  at  our  service  I  on  the  raanufacture  of  the  teleph'vne 

I  tomer:'  of  his  rompany  can  be  as  Tn  i''14.  for  the  p'lrpose  of  eepn-'  apparat-us  supplied  to  jf.  .and  its  stib- 
I  sured  that  the  Montreal  I.-icbt.  Heat  oiriy  -and  concentr.ation  of  manufac- '  .scribrrs  receive  the  benefit. 

! Power  Tons  should  have  nothing  - - - ^ - 

j  to  fear  from  an  investigation  into  »  t  1*1  x 

wiirgC::T,;'*S;:ic^^'’an^^m^ti^  Losses  in  U.  S.  and  Canada 

tion  I  r _ _ cu^xav  d:« 


Fire  Losses  in  U.  S.  and  Canada 

for  November  Show  Big  Gain 


j  NHOBl'  LINE  TO  TViyNIPEG.  I  Fire  lo'ses  in  the  I'nited  Bf.atc;-.  ami  of  $39,081,690,  as  compared  with  ’ 

I  Canada  (or  the  month  of  November. ;  7"2, 200  a  year  ago  iind  $30, 776.100  in 
announcement  ;,j;  i-cvealod  by  the  records  of  the  1  November,  1922  L.ast  month's  losses 
that  Qtiebec  Railway  promoters  are  ;crw-  York  Journal  of  Commerce  |  were  over  eleven  millions  greater 
to  obtain  meorjioraTion  at  tlie 'Coming  shruv  rh<  month  to  have  heen  a  very  than  in  Oclober  .md  the  heavy  rec- 
session  of  the  Legislature  for  the  mifni-i unate  one  w-ith  the  fire  wast-  ord  -was  consider;!!?!?’  augmented  hy 
'’onst.ruction  of  a  railway  to  link  ,-15;^,  con^.ifjprably  above  the  month  of  several  kaige  ‘'ires  along  the  Ne  v  ( 
.Amos,  ■leni  Laurier  and  Maiiiw-ak.  Ociober  and  also  the  month  of  No-  .lersey  water  front.  i 

i  which  will  mean  a  reduction  of  4"  vember  fur  1923  and  1922.  The  total  Fire  loss  recoids  for  the  first 
j  per  cen  .  in  The  milc.age  between  fjro  ipsi  for  the  eleven  month  period  eleven  monthf  of  1924  amount  to 
.  lontreal.  the  Ahitibi  region,  and  ^he  Xyvpmbei- 3o  is  .still,  how-ovi  r,  $333.0,82,4$".  as  compared  *ith  $362.- 

northivestern  gold  Helds  of  Quebec, ,  (|,p  8.84,400  for  the  same  period  01  19’2;5, ; 

It  IS  now  learned  that  this  is  a  pre-  p,  ,-iod  last  .voar.  and  $363.463, 3.30  in  1922  During  N'o-  ; 

liiumory  mov-e  to  the  construction  ofi  fj,.^  losse:-,  during  No?  ember  i  vember  this  year  there  were  447  fires  | 

a  shoit  line  from  Montreal  to  AVinni-  OP  property  located  in  the  Uniu-d  I  each  causing  an  estimated  property  i 
interesls  closely  connected  ^it.ates  and  Canada  reaehaii  a  total  I  damage  of  $10,000.  j 

with  the  Uanaduan  Pacific  Railvi-gv. _ _  - 

ji  - - — - - 1  ^  .  .  I 

~~ — — "  ASK  FOB  USE  OF  is  consider.iblc  scepticism  as  towhe- 

DEFLABES  BOXES.  BIEXFAIT  PL.4XT.  ther  the  tests  have  been,  of  aiuv  1 

a-,  ,.  ,  (From  the  Winnipeg  Bureau  of  The  value. 

j  Ihe  directors  of  the  Central  Can-  ETnancial  Times.)  - — 

ada  Loan  and  Savings  Company  have  Winnipeg.-With  a  view  to  demon-  X.A.  LIFE  .VPPOIXTMEXTS.  ! 
declared  the  usual  quarterly  divi- 1  st  rating  that  a  new  type  of  carbon-  H.  C.  Foafes  has  been  appointed] 
den d  of  o  per  rent,  for  the  three  izer  will  give  favorable  results  pri-  District  Manager  at  St.  John,  N.B. 

I  months  ending  December  31st.  1924.  a  .-it,.  interests  have  approached  the  Mr.  Coates  having  had  21  years 
I  together  vvith  .?  .specl.al  bonus  of  iv,  governments  of  .Manitoba  and  Sas-  experience  In  Life  Insurance  is  ad-: 
per  cent,  for  the  year  1924  (makiiug  katchowan  for  permission  to  utilize  mirably  suited  for  the.  position,  I 
a,  total  dividend  distribution  of  13  the  Bieufait  briquetting  plant  for  ex-  >4.  C.  Fa iijoy  has  retained  his  con- 
percent.  for  the  year).  Both  the  periniental  purposes.  The  company,  necflon  with  the  Company  as  City 
dividend  and  bonus  w  ill  be  payable  R  is  stated,  is  willing  fo  spend  $300.-  Manager  at  St.  John.  j 

at  the  offices  of  the  company.  Tor-  000  in  the  tests.  Another  appointment  is  that  of  Mr.  j 

o  J  Friday,  January:  The  Bienfait  briquetting  experi-  N.  C.  Elliott  as  District  Manager  at; 

n  1C  on  record  ;  ment  has  been  a  loint  enterprise  of  Strafford.  Mr.  Elliott  has  been  con-, 

j  December  1.9th,  1921.  The  transfer  j  the  .Manitoba  and  Saskatchewan  gov-  nectod  for  several  years  with  the, 

I  books  w’Ul  bo^  closed  from  the  I6rh  j  ernraents  Some  months  ago.  the  Company’s  Hamilton  agency,  and  has  i 
'u  J  December,  I  former  gave  notice  that  It  would  not  proven  his  ability  as  a  producer  ofl 

1  both  days  inclusive,  j  phare  In  any  further  expenses.  There  business.  j 


/mit  tftmdord  ohadoo  breim,  groon,  torro 
oma  gr*y.  Spoaimt  eolorm  for  lar^  e  confrmais.  Sond  foe 
froo  oamjttes  arndhiertUaror 

Dominion  Oilcloth  &  Linoleum  Co* 
LunitiriH  Montreal 


WALLACE  AVt.  -^TOaONTO  •  PHONS 

Foctories:  Meoford  West  Lome  ond  Renfrew  Ont. 
Worehousae:  Toronto  '  Montreal. -Winnipeq.  ond  Edmontor 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


______________________________________  FOB  THE 

RlqZ,  FIRST  MORTGAGE  ""  rouR'ISNol 
O2/0  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITA!,  AND  INTEREST 

Write  today  for  Clrtijlare  detcribing  out  OfleTlngs  In  $100.  $500  end  11000  Dsnimlni’lans 

THE  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

2Z4  ST  MMES  street  Miln  6803  MONTREA'. 


Protect  Your  Valuables 

Have  .vou  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so.  do  you  realize  the  constant  danfrer  of  loss  by 
tire,  theft  or  misplacement,  which  is  easily  overcome  by 
t’ne  use  of  one  of  oui’ 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting:  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  S5.00  a  year  up 

Abaaluta  Protection  accordin*  to  aba 


DEFLABES  BOXIS. 

The  directors  of  the  Central  Can- 
'.?da  Loqn  and  Savings  Company  have 


Prudential  Trust  Company  Limited 

9  ST,  JOHN  STREET  •  •  MONTREAL 


The  Laurentian  Hydro  Electric 

Lii^ited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway, 

UNLIMITED  POWER 

HeM  Office:  90  St  James  Street  Rfontre^l 
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Bond  Houses*  Views  on  an  Investment  of  $50,000 


ENGLISH  INVESTMENT  I 
CANADIANJECURITIESI 

(toiitinued  from  Pasc  1)  | 

Another  firm  took  so\ernment! 
Eiiarantceri  bonds  suclj  as  ('Huadiaiil 
National  Railn  ay  issue's  and  added 
provincial  and  niiini('ii)al  bonds  of 
the  two  largest  cities  in  Canaria,  To- 1 
ronto  and  .Montreal. 

Bcromniend  11*31  Jssne.  j 

Other  firni.s  expressed  a  tsreferenee  j 
a.s  between  the  various  Itominion  of 
Canada  N  ietory  bonds  snjiplying  fig- 
ures  for  eiirrenl  niarkel  prices  and  ' 
yields  that  will  reiiay  a  careful  study.  I 
In  one  case  the  193t  Victory  bond' 
w  as  recommended  a.s  the  cheapest  i 
government  bond  on  the  market.  | 

The  idea  was  developed  still  fur¬ 
ther,  however,  that  possibly  with  a  : 
long  life  to  run  the  investor  might  | 
prefer  the  last  issue  of  per  cent.  ' 
bonds  due  October  15,  1011,  to  give  ai 
ield  of  4.73  per  cent.  ; 

r.IT.R.  (Miaranleed  Bonds. 


STUDIED  OPINIONS  OF  SOME  LEADING  FINANCIAL  HOUSES 


WOOD,  GUNDY  &  COMPANY,  TORONTO. 


DOMINION  SECURITIES  CORPORATION. 


'  I 


We  understand  that  your  reader  will  desire  only  the  highest  grade  of  |  .\.s  far  as  we  can  .iiidgc  from  the  information  furnished  us.  it  would 

bonds,  with  a  jr. eterenee  toward  Oominion  or  I’tovincial  Ronds.  .\s  the  !  be  our,opinion  that  the  matter  of  security  of  principal  should  he  the 
investment  will  presumably  constitute  a  source  of  income  for  a  widow-,  j  first  consideration  of  this  particular  investor  and  w-e  would  re  commend  j 


we  think  the  subseriher  in  <|uestion  is  right  in  his  jud.gmen'.  and  we  yng. 
gest  the  following  securities  : — 

KO.MI.MON  01'  (  ANAPA  4t*7r  Refunding  1/Oan  Bonds,  due  October 
15.  1!)44.  Price:  About  ft7'/4  and  interest.  Yielding  about  f.fJO 
l-r.OVlNt  K  OF  ONTARIO  4V47c  BONDS.  Due  September  1. 

Price;  About  !17'i  and  interest.  Yielding  alwut  4.72'^'. 

I’ROVINCi:  OF  ONTARIO  BONDS.  Due  October  15.  1044.  Price: 
About  102  and  interest.  Yielding  about  I.SaTf. 

ONTARIO  GUARANTEED  A%r'r  BONDS,  (Issued  by  H.vdro-F.le< trie 
Power  Uommtssionl.  Due  April  1.  lObO*  Price:  About  05.75  and 
interest.  Yielding  about  4.75')e. 

DO.MIN'IO.N  01'  r.ANADA  GUARANTEED  Registered  Debenture 

Stock.  (Issued  by  U.  N.  O.  Rail'way).  Due  .May  10,  1061.  Price: 
About  4.85'rr. 


FollowiuK  this  line  otit  still  fur-  , 
ther  the  same  financial  house  siig-  ' 
gested  Canadian  National  Railways ; 

4*,'4  per  cent,  bonds  due  1054,  which  i 
have  the  nneonditional  guarantee  of 
the  Govei-nnient  of  ( 'nnada  and'"have 
in  reality  precisely  the  same  secur¬ 
ity  behind  them  as  for  (he  straight  :  notice. 


Me  have  (tuoted  above  only  the  leading  investment  issues  now  avail¬ 
able,  and  while  your  subscriber  might  broaden  his  list  to  include  bonds  j 
of  one  or  two  of  the  larger  municipalities,  such  as  Toronto.  .Montreal  or 
Winnipeg,  (which  would  yield  nearly  5'‘r  interest)  wc  think  that  he  would 
not  regret  it  if  he  confined  his  investments  to  the  above  seeuiities. 

in  each  case,  the  security  behind  the  bonds  is  beyond  ()iie.<t ion,  the 
interest  prompt  and  sure,  and  the  bonds  have  a  wide  and  ica<ly  market, 
which  is  a  decided  advantage  in  ease  the  owner  should  desire  to  sell  upon 
.Although /fractionally  higher  interest  eotild  Ik  obtained 
government  bonds.”  Rather  etiri-^from  some  execllent  securities,  they  would  not  possess  all  ot  iln  se  do- 1 
otisly  these  bonds  at  the  firesenf  |  sirable  features  to  the  same  degree  as  do  those  bonds  mentioned  altcve. 

The  last  menUoued  scciirity,  namely.  Dominion  (iuaianlecd  "'i.*"/  Regis- 
I  lered  Stock,  might  be  particularly  desirable  to  a  client  residing  in  Eng- 
Pa.imcnt  in  London,  England.  land,  herausc  tbe  stork  is  issued  in  Sterling  cuirency  as  well  as  in  (  aiia- 

Anofher  house  suggests  that  they  dian  currency  and  inteicst  is  payable  at  par  in  London.  England,  I'm- 

».  ^  ■-  'h.. 

ment  of  both  principril  RDd  intprost '  transfpiablc  on!.'  ui»oii  tho  books  of  the  conipHn>.  provides^ 

In  London.  England,  as  well  as  in  .  .safety  against  loss  b.v  theft,  fire  or  any  other  cause.  Inlcrosi.  of  course,; 
Canada.  On  this  basis  the  Province  1  has  always  been  paid  at  par  of  exchange  in  C^anada  i 

of  Ontario  4t4',s  maturing  in  1944 

vve  believe  your  client  might  consider  the  above  securities  as  a  basis  i 
for  sound  investment  in  Canadian  Bonds. 


j  certain  of  our  provincial  bonds  which  have  provision  (or  tbe  payment  of  i 
both  principal  and  interest  in  London,  England,  as  well  as  in  Canada.  A 
'  bond  of  this  description  would  he  tfle  recent — 

PiiOViNCE  OF  ONTARU)  LO.AN,  .Maturing  1st  Septemb'er,  1944.  i 

I 

wbieli  can  be  obtained  at  a  price  Canada  of  97  and  inteicst  to  yield! 
I  4.7”''/.  From  the  standpoint  of  an  investment  of  even  longer  term  we  j 
j  w  ould  recommend  the —  | 

Dtl.MlMON  OF  (7AN.\Ii.\  GUAR.ANTEEl)  GRA.N'D  TRUNK  I’ACIFIC 
i  RAIIAVAV  (  OMP-NNY  Tv  BO.N'DS.  Due  .Taniiary  1,  1962.  Inlet-  ^ 

ost  payable  1st  .lanuaty  and  .luly.  Price;  87.50  and  interest,  j 
j  Caunda.  To  yield  ■171''/.  •  ^ 

The  stei  ling  issues  of  some  of  our  better  known  Municipalities  i 
;  could  well  be  inelttdcd  and  in  this  connection  we  would  sug.gest—  i 

'  (  1  I'Y  OF  .MONTREAl.  ( MAISONNEUVE)  57/  BONDS.  Due  1st  ' 

.November.  1952.  Interest  payable  1st  May  and  November.  Price:  j 
K")  and  interest  t  anada.  To  yield  5Cr.  '  i 

•Mso  — 

(  ITV  OF  TORONTO  t'”/  RO.Vl)?.  Due  1st  .Inly,  1948.  Intere.st  payable 
1st  .lanuarv  and  .lul>.  Price:  88.67  and  interest,  Canada.  To 
.vield  t,S0'5' 


I'here  are  two  H.vdt( 


which  constitute  fir.st  class  security  at 


McLEOD,  YOUNG,  WEIR  &  CO.,  TORONTO. 


were  recommended,  which  agiun  gave 
a  yield  identical  with  the  two  pre\1-  i 
ous  issues  referred  to  above.  ©•  4.73  j 
per  cent.  Another  investment  not 
inaturlng  until  1962,  that  is.  with  | 
thirty-seven  years  still  to  run.  was!  ,  , 

the  Grand  Trunk  Pacific  Railway  4*  F^or  the  investment  of  Xa.oOO  to  £10,000  as  outlined  in  your  letter, 
per  cent,  bond,  .selling  at  87.50  and  we  would  suggest  the  following  offerings,  which  combine  safety  of  prin- 
yieldlng  very  close  to  the  three  pre- ■  cipal  and  interest,  together  with  ready  raarketabliily  :  — 
viously  mentioned,  namely,  4.71  per  i 

rent.  85,000  CAN.ADIAN  N.ATIONAL  RAILWAY  Dominion  Guaranteed  tta'T- 

Bonds,  due  September  15,  1954;  payable  Canada  and  .New  York. 
Price  96*4.  yielding  approximately  4  757r. 

*5,000  CANADIAN  NATIONAIj  RAILIVAY’  Dominion  Guaranteed  57/, 
Bonds,  due  February  i.  1954.  Payable  Canada,  Prleo  102.  yield¬ 
ing  approximately  474%. 


Another  issue  payable  in  London. ' 
Eng.,  is  the  Hydro-Electric  Power  ^ 
Commission  of  Ontario  4  per  cent,  j 
bond,  due  in  1957,  and  selling  at 
87.56  to  give  a  .slightly  higher  yield 
of  4.75  per  rent  This  has  thirty- 
iw-o  and  one-half  years  still  to  run. 


rny  favorable  terms.  One  Is  the — 

(ORONTO  POWER  (  OMPANY,  LIMITED.  1"r  Consolidated  D.  ben- 
iiit  e  .spoek.  Giiaranice/i  iim  oniiitinnally  both  as  to  prinrii/ai  and 
interest  by  the  H.Mtro-Kieetrie  Powei'  Commission  of  Ontario, 
(which  obligation  is  .unarantoed  by  the  Province  of  Ontario) 

The  interest  is  payable  Isl  May  and  Novepiher  and  is  payable  in  l.ondon 
and  at  par  of  exchange  in  Canada  The  prineipal  is  payabl"  in  steriinc 
in  London  at  par  but  in  (  anada  at  the  lurrent  rate  of  exchange.  This! 
slock  is  offered  at  (o-day7,  market  around  9:1.  and  interest.  ; 

The  other  is.suc  is  the 

PROVINCE  OF  ONTARIO.  Guaranteeing  Hydro-Electric  Power  com¬ 
mission  47'/-  Bonds  Due  .August  1.  1967.  interest  payable  lsi 
February  and  August  Principal  and  interest,,  payable  in  (  anada 
New  York  and  London.  England,  at  par  of  exchange.  I'’rice; 
87.55  and  intcresf,  Canada.  To  yield  4.757/. 

M'ith  a  strong  reserve  of  serurltie.s  along  the  lines  .suggested,  we  be¬ 
lieve  your  client  could  bring  up  her  average  income  slightiy  by  including 
tn  her  investments  in  the  neighborhood  of  *5,000  First  Mortgage  bonds  of 
our  well-established  industrial  ronerrns  One  sreurity  of  thi.s  type  that 
we  would  esperially  mention  would  be  the—  i 


e)  K-.dio 


KARconiphoKI 


As  n  (gift  or  for  enjoyment  in 
your  own  home  yoti  cannot 
hu>'  a  better  inslriimenl  than 
tire  Marconipbonc.  Mr.rhani- 
call,y  perfect,  the  fruit  of  2(1 
years  radio  experience  by 
Marconi  engineers,  il  is  also  a 
beautiful  piece  of  furniture. 
Marconiphone  V.  in  either 
Queen  Anne  or  William  and 
Mary  design,  is  an  exquisite 
addition  to  the  furniture  of 
any  drawinp;  room.  It  is  com¬ 
plete  in  itself,  having  no  ex¬ 
posed  wires.  I  las  built-in  loop 
antenna  and  loud-speaker, 
r.asy  1/)  fiperalc  and  marvel 
ions  in  volume.  I<ma  1  qualil  ies 
and  range. 

.Any  Marconi  dealer  will 
demonslralc — and  ulad 
ly  install  ih/'  receiver 
voti  selei  !. 

Itritf/or  HookU't  I'ft. 


r'.  o:  '  -A  .  r  1  r/'.OAl'!!  f  o. 

. .  .  .  ,  -  .  , 

^  . . 

^  '1  A' ;r. A 1.  rren  o.  3t.  cjoi\u%.  T  i 
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FIRST  .MORTGAGE  RONDS  OF  THE  i  H. ARLES  WAL5ISLET  A 
COMPANY  OF  CANADA,  LIMITED,  maturing  1st  February,  1943, 


Four  Provinces. 


*5.900  PROVINCE  OF  ONTARIO  577  RONDS,  due  October  15,  1948 
Payable  Canada.  Price  102.  yleldin.g  appioximately  4.85''/. 


*6.090  PROVINCE  OF  ONTARIO  4(477  BONDS,  due  September  1.  1944. 
Payable  Canada.  .New  York  and  London  Price  97,  yielding  ap¬ 
proximately  4.73%. 


1,  1942 


(Joe  firm  gives  a  It.sf  of  the  bonds 
of  four  provinces  wbo.sr  yields  vary' 
from  4.72  per  cent,  to  4.80.  to  4,85.  to 
4  871/4.  being  respectively  the  issues 
of  the  Provinces  of  Ontario.  .Mani¬ 
toba,  New  Brunswick  and  Alberta. 

Among  municipal  offerings  Mont¬ 
real  Metropolitan  Commi.ssion  bonds 
give  a  yield  of  abonl  20  points  high¬ 
er  at  4.95  per  cent.,  while  City  of 
Toronto  414  per  cent,  bonds  give  a 
yield  of  4.75  per  cent.,  and  Toronto ' 

Hydro  (^ommision.  maturing  In  1953.^ 

V  ield  4.89  per  cent. 

In  a  few  instances  .suggestions  are 
made  of  outstanding  industrial  bonds, 
hut  references  to  these  will  be  taken  1 
up  in  next  w-eek’s  i.saue,,  1 

fn  the  adjoining  column  are  pre-,  flavins  in  mind  the  limitation  of  your  correspondent  tha*  his  invest- 
scnlcd  some  suggestions  so  tar  'c- '  jofnt  should  be  confined  to  Dominion  01  Provincial  bonds,  md  our  ex- 
_  ,  perience  with  British  investors  being  that  they  prefer  discount  bonds, 

^  wc  list  below  a  number  of  Provinrial  Bonds.  (Onsidering  that  the  Domin- 

HIG  GAIJi  rV  1  ^  ,  i.  /  u 

POM  KK  DEVELOl  'IIM.  Bonds  afford  too  low  a  yield  to  be  attractive  for  him 

I  of  the  following  might  be  suitable  :  — 


$5,099  CITY  OF  TORONTO  4*4%  BONDS,  due  November 
Payable  Toronto  or  London.  Price  97,  yielding  4.75C7. 

*5.099  TORONTO  HARBOUR  COMMISSION  4V*'r/  BONDS,  due  Srp- 
lember  1.  1953.  Payable  Canada  and  .New  York  Prii  e  OS'i, 
yielding  4.8077. 

*5.((99  .MONTREAL  METROPOLITAN  COMMISSION  577  BONDS,  due 
November  1,  1949.  Price  109»4,  yielding  4.9577. 

The  selection  of  the  ahowe  offerings  would  give  you  excellent  diver, 
sification  together  with  an  investment  with  splendid  possibilities  of  ap¬ 
preciation. 

A.  E.  AMES  A  COMPANY,  TORONTO. 


A  combination 


Principal  and  interest  of  these  bonds  are  payable  both  in  Montreal 
and  London.  England,  and  there  is  the  tincondllioiial  guarantee  of  the 
Sir  W.  G.  Armstrong-MTiitw  orth  Cnmpan.v  of  Ixtndon.  England,  which  is 
one  of  the  largest  and  consistently  suceessful  concerns  of  its  kind  in  the 
I  British  Empire.  As  you  are  aware,  the  Walmsley  plant  tloeated  near 
Montreal)  was  established  to  lake  rare  of  the  Canadian  bustnes.s  of  Hie 
parent  comi)any  in  England  They  are  engaged  in  the  manufacture  of 
pulp  and  paper  machinery  to  / ope  with  tlie  demands  ou  this  large  and 
basic  industry  of  our  Dominion  These  bonds  ran  he  obtained  at  a  price 
i  of  97.25  and  interest,  (,'anada.  In  yi/'ld  6.9577. 

;  In  the  line  of  Power  I'nnipany  issues  we  would  suggest  and  recom¬ 
mend  the  following  ;  — 

DUKE-PRICE  POWER  '  O.MPANT,  LIMITED.  6':/  FIRST  MORTGAGE 
RONDS.  Due  1st  .Inly.  1919.  Interest  payable  ‘Isl  January  and 
July.  Prineipal  and  interest  jHtyable  iu  Canada.  New  York  and 
I/ondon,  England. 


...  9; 


Due  Isl 
Principal 


Last  year  Ontaiio  had  119  power 
plants  capitalize.!  at  *.>(i5.298.e63,  an ' 
increa.se  of  ov/*r  *12.0(>0,090.  while 
1  ■'•.(/  net  revenue  was  *29,553.905.  Oji- 
erating  expenses  last  year  auiountc.i  I 
i/(  *29.465.757.  ti:!  increase  (.f  over  | 
*3.0f(0.009,  wh:'.a  the  number  ;f  cm 
ployees  was  .r  13.5  a..*  compared  with  1 
5.287  in  1922. 

For  the  whole  Dominion  (I)'*ie; 
V.  ere  532  power  p'.auts  in  19”;l.  aS| 
fompared  with  522  in  the  previous 
>*ar,  and  of  ia.U  year's  total  269 
were  h.vdraulie  tiiid  253  w-/ re  fLcl  j 
pknts  for  development  of  electric  I 
current.  I  he  'otal  capital  w  as  ' 

472,585  an  increase  of  over  $1,1, t  Cc  - 
999  over  1922. 


And— - 

.NORTHERN  (ANADA  POWER.  IJMITED.  514 ROND? 

;  June,  1938.  Interest  payable  lsi  June  an(l  December, 

and  inteiTst  payable  in  Canada  and  I/ondon,  England. 

I  Both  of  fheg/'  power  i.ssues  can  be  obtained  at  the  price  of  approximately 
par  and  .inicre.st.  Canada,  to  .vield  6''7^  and  6. 5977.  respcrttvely. 

You  will  appreciate  the  fact,  of  roiiise.  that  without  having  full  in 
formation  regarding  the  Inve.stor.  especially  with  respect  to  any  soenrities 
at  present  owned,  it  would  he  impossible  to  definitely  reconiniend  Ihe 
proper  proportion  of  the  various  securities  to  include  The  .securities, 
bowpvrr.  wbieli  we  have  suggested  fomhine  to  a  very  tavoral)lc  degree 
the  three  essentials  of  a  .sound  invcslmcnl.  viz.  SECURITY  01'  PRIM  I. 
PAL  REGULAR  .AND  ADEQUATE  INCOME  RETCRN  —  .MARKE'I'- 
ABII/ITAL 


& 


MAuroNjpHor;r  v  *1. 

A  ?vr;  vaJvr  t'XjNoI**  ^ 
r.Jodfl  V  itli  huilt-Mi  ’oop 
rinf*innH  n:  -I 

^  iGiivI  UprAVrr, 

.-/jL-V- /,.kr  Ne  -  vuohcd 

.*2, 


Why  Do  Ton 
Boy  BondsT 


*19, 0911  PROVINCE  OF  ALBERTA  4(477  BONDS,  due  October  15.  1954. 
at  94  and  aerrued  interest,  yielding  43477. 

*19,099  PROVLNCE  OF  .ALAMTOBA  4(477  BONDS,  due  December  1. 

1944  at  96.17  and  accrued  interest,  yielding  4.8077. 

*10.900  PROVINCE  OF  NEW  BRUNSWICK  577  RONDS,  due  July  1,5. 

1934.  (payable  New  York),  at  101,25  and  accrued  interest,  vicidinz 
,  4.8577. 

*19.000  PROVI.M  E  OF  ONTARIO  4(477  BONDS,  due  September  1.  1941. 
at  97.25  and  arcrued  interest,  yielding  4.7277. 

£2.000  PROVINCE  OF  ONTARIO  GUARANTEEING  Toron(o  Power 
Co.  4*4 ''7  Debenture  Stock,  due  May  1,  1941,  at  93.36  and  accrued 
j  interest,  yielding  5.1077, 

!  *10.000  CITY  OF  LONDON  477  BONDS,  due  June  30,  1933.  at  93.51 

and  accrued  interest,  yielding  4.9077. 

*5.000  CITY  OF  TORONTO  577  BONDS,  due  June  J.  1941.  at  101.27 
I  .  and  accrued  interest,  yielding  4.9077. 

I  HANSON  BROS.,  MONTREAL. 

[  We  have  much  pleasure  in  submitting  tbe  following  li.st  of  hi  ;h  grade 
'  Dominion  or  Provdnclal  Bonds 

You  will  note  that  we  have  selected  the  longer  maturities  with  a  fair 
interest  return,  and  as  your  client  is  a  resident  of  England,  wo  have  not 
included  any  tax  exempt  bonds,  which  exemption  would  he  of  little  value 

to  him  and  .at  the  same  time  would  materially  decrease  his  yield  return  vvhii/.  v/..,r  i-.,,,-  .  n,  .  .i  »  , 

-  r,  J  .  .U  •  .  •  .1  "bile,  your  letter  i-tates  that  Ihe  imuiirr  favors  Canadian  dnmestic 

The  cheapest  Government  Bond  In  the  market  is  the  DOMINION  OF|jf.sue.«.  we  feel  that  .sic  would  he  well  advised  to  includ.'  eeilain  Govem- 
CANADA  5*4'^/  VICTORY  BOND.  DUE  1ST  NOVEMBER,  1931.  which  can  ment  obligations  of  other  countries  whi,  h  are  to  be  regarded  In  'he  s.Vnm 
he  purchased  to-day  at  approximately  194.50  and  accrued  interest,  to  .vield  ^  high  investment  idant  as  our  own  Dominion  (iovrrnment  Bond'^ 

4.9  2  77.  Having  a  longer  life  to  run.  po.ssibly  he  would  prefer  the  la.st  I  These  are  obtainable  .at  very  favorable  terms  on  the  New  York  tint 

is.siie  of  41/407  bonds  due  15th  October.  1944,  at  97.23  .and  aeenied  interest,  |  ket.  We  would  iiariieiilarlv  recommend  the  following  •  '  , 

to  yield  4  7377, 


!  THE  NATIONAL  CITY  COMPANY,  LIMITED.  j 

From  the  information  .available,  and  on  Hie  basi.s  of  your  iiKiuirerl 
I  having  from  $25,900  to  $60,009  to  invest,  wi-  have  selected  the  following; 
^  as  being  the  mo.st  suitable,  and  suggest  that,  <  qu.al  amoun's  ot  e.aeb 
would  show  the  proleetlon  she  should  have,  together  with  mo.st  desirable 
diversification,  and  a  goo/i  return  ; 

1.  Either— C.AN'.ADI.A.N'  NATIONAJ.  RAILW.AY  (Guaranteed  as  to  pilu 

cipal  and  intej  i'st  by  endorsement  by  Ihe  Dominion  Governmenl. ) 

5Vr  Bonds,  due-  1st  Februaiy,  19,54.  at  191'l4,  to  yield  4.8777. 

Or-DO.MIMON  OF  CANADA  REFFNDl.NG  4V2':7  BONDS,  due 
15th  October.  Ifll.  at  .97,  to  yield  4.757/. 

2.  PROVLNCE  OF  ONTARIO  5^7  BONDS,  dtie  15  October.  1918,  at 

101*4.  lo  yield  1  8577. 

3.  MONTREAL  METROPOLITAN  (  OM.MISSION  5''7  BONDS,  due  Ist 

.November.  194''.  at  Idfi,  to  yield  B'r. 

4  CANADIAN  PA(  IFIC  RAILWAY  5^7  (  OLLATKRAL  TRI'ST  BONDS.  , 
due  15  April,  19:;4,  at  100.  to  yield  o'"/. 

5.  Kitbei  MONTRKAI.  TRA.MWAVS  (  O.MPA.NY  LST.  .MORTGAGE 
5''7  BO.N'DS.  due  ist  .luly,  1941.  at  95(£,.  lo  vield  5.7077. 

Or-  WE.ST  KOOTENAY  POWER  ^  l.’lGHT  COMPANI  677 
GE.N'ER/My  .MORTGAGE  BONDS,  due  IGtIi  June,  1913.  at  103  to 
■'  yield  5.7577. 

I 


STEEL  &  IRDN  PRODUCTS 


P16  IRON  &  STEEL  BARS>n; 
TRACIS  fastenings.  SHEETS, 
WIRE  PRODUCTS, 

PIPE  • — 'BOLTS  &  NUTS- 


THE  STEEL  COMPANY  OR.CANADA'llTD, 


I  : 


Mainly  with  the  idea  ef 
eatabliabing  a  fund  to  taka 
care  of  youraelf  later  on  in 
life. 

Invaating  aavinc*  of  this 
nature  ia  a  atrious  preposl- 
tlon.  Safety,  ef  paramount 
lawortaace,  need  not  be  aec- 
rimsed  to  obtain  a  fair  rate 
of  interoet. 

Miuddpal 
Bankers 
Bimds 


These  i.s  our  opinion  are  the  most  attractive  straight  Dominion  <n 
Canada  bonds. 


THE  CANADIAN  NATIONAL  RAII-WAYS  4i/s''/7  BONDS,  /iue 
September,  1954, 


15th 


S"ED1SH  GOVER.NMEN'I'  5(477  BON'D.S.  due  Isf  Noceniher,  1954,  at 
99’/b  .New-  Yoik.  to  yield  5.5397.  , 

KLN'GDO.M  OF  NORWAY  6'^/  BONDS,  dii/'  1st.  Ailgii.'^t.  1914,  at  98*, 
•New  York,  to  yield  6'477. 


These  bonds  as.siire  the  holder  protection  of  prineipal  and  certainty 

having  the  unconditional  guarantee  principal  and  interest  of  ih»'  Govern- *bf  interesl.  Tht'y  aie  payable  as  to  principal  and  interest  in  United 

ment  of  Dominion  of  Canada,  have  in  reality  precisely  the  same  aoeiirlty  ;  funds,  and  they  are  listed  on  (he  .New  York  Stock  Exchange  where 

behind  them  as  have  the  straight  government  bonds.  They  may  he  oh  enjoy  an  excellent  and  stable  maiket. 

laired  at  96.25  and  accrued  interest,  lo  also  yield  4.73'’7.  hut  they  have!  The  prices  given  ai/ove  air,  of  course,  subje/l  to  ordinary  /lay  to  day 

the  privilege  of  payment  in  cither  t  anadian  or  American  Funds,  an/l  in  ,  flm  tuatloii 

addition,  have  ten  years  longer  to  run  than  any  other  Dominion  I/Oan.  i 
I  oming  to  Provincial  Securities  we  would  suggest  (  Ither  of  the  fol- ! 
low  ing  :  — 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFH  E  AND  WORKS:  BRAM'II  OFI  M  11  AM)  WORKS: 

Lachine  Locks,  P.(].  Toronto,  Ollana, 

r.O.  Address,  Montreal,  P.Q.  and  Uiiiuipeg. 

Sales  Ol'i'ices:  Moiilreal,  OHawa,  Tornnlo,  Diiiiiipegt  Regina,  i 
i/dnionton,  Vaneoiiver.  j 


1944.  at 


PROVINCE  OF  ONT.ARIO  4(477  BOND.S.  Due  1st  September 

96.75  and  accrue/l  interest  to  yield  4.8177'.— or  I 

PROVINCE  OF  AIJJERTA  5''7  BONDS.  Due  15th  Februarj.  1940.  at  j 
jPQ  3jj,j  accrued  interest. 

rhla  roughly  illustrate.s  the  difference  in  yield  obtainable  fiom  hoM- 
1100  IMO  <W  11  000  wdwru  ^  of  Eastern  or  Prairie  Province  Bonds,  although  in  our  opinion  Hither, 
thur’wiU  be  Mfe,’  sound  and  j  of  them  is  a  sound  security  and  absolntely  bevond  ouestion 
•till  earn  a  liberal  interest'  The  bond  that  we  eonsider  a  splendid  .investment  opportunity  is  the 
return— 4S%.  ‘ThoiiBands  of  fLECTRIF.AL  DEVELOPMENT  COMPANY  577  FIRST  MORTGAGE , 
Ikveetora  thro^hout  Cenada.,  BONDS,  DUE  JST  .MARCH,  1933.  payable  prineipal  and  interes*  in  Canaad  ; 

or  in  Ihe  United  States,  and  in  a/lditlon  are  guaranteed  principal  and 
interest  by  the  Hydro-Electric  Commission  of  the  Province  of  Ontario. 
This  latter  institution  is,  as  you  are  probably  well  a  lire,  roally  the  Gov- ! 
ernment  of  the  Province,  and  while  not  precisely  a  Government  Bond,  at 
the  same  time  they  may  be  regarded  as  to  all  intents  and  purposes  an 
obligation  of  the  Province  of  Ontario.  Fhey  may  be  picked  up  at  around  ; 
100  and  accrued  interest,  to  yield  the  full  577.  j 

7’hc  prices  quoted  are  those  at  which  any  ol  thc.se  bonds  can  be 
.  bought  in  substantial  blocks  to-day.  As  you  will  be  doubtless  cornmunl- ‘ 
BalM  OarpMAttoa,  UMttVtf !  eating  w  itb  your  correspondent  in  England,  it  would  be  well  to  point  out  < 
•awmawM,  ■wUi  |  to  him  that  they  are  all  subject  to  fractional  fluctuations.  They  arU,  ! 

^  w__  '  however,  active  securities  and  can  be  (purchased  or  sold  on  close  spread!*  : 

MK  -  1  pronto  j  order  should  be  given  to  purchase  "At  the  market”'  on  brokerage  ^ 

j  commisaion  of  (4  ,of  177  plus  delivery  charges,  which  we  consider  would  , 
H  ma  MwaM.  a  u.  vui  rrMiam  ,  j^napie  remuneratfon  for  any'dealer  or  bond  house  handing  the  bui?’- , 
9ES5SSSS5SSSS5SSSSiS5  ness. 


C.  H.  BURGESS  &  CO.,  TORONTO. 


are  today  holding  or  inveat- 
iag  in  these  bonds. 

A  fc— lri«fc  "Whst  lawHteMt 
AstkarHtM  iax  AWst  MaskiMl 
gasims  Bmaa.**  cMtalu  iaf«r> 
awtl«ii  whkh  wS  iatonat  xas, 
SaaS  tar  a  aasr  tadar.  Na  ah. 
Kgatka. 

Mnnlcipal  Bankers 


It  will  he  noted  that  some  of  our  offerings  have  prineipal  and  intere.'-t 
payable  in  London,  Lngland.  wliieh  :/hould  he  of  paitietilar  advantage  to 
,vour  inquirer. 

*50,009  DOMIMO.N  t»Ft  /\NADA  F/gf/  REFUNDING  LOAN  Due  16th 
O/ tober.  1911  Priee:  97.  Payable  any  chartered  hank  In  i  an- 
.ada.  15th  April  ami  October. 

*25,990  DO'VIINION  OF  CANADA  577.  Guarauteeing  (  anadian  National 
Railways.  fme  1st  February.  1954  Price:  101. 50.  Payable 
Toronto,  .Montreal.  Winnipeg  and  Ottawa,  1st  I'ehru.(ry  and 
.Viigust.  I 

*20.909  PROVINCE  OF  O.NTARIO  4*/277.  Due  l.st  September,  194  4  j 
Price;  96.75.  Payable  Tormito.  Montreal.  New  York,  and  London, 
England.  Isi  Marrh  and  September.  ! 

*22.000  PROVINCE  OF  ALBERTA  4’/S.77.  Guaranteeing  (  anadian 
•Northern  Western  Railway.  (Canadian  National  Railw-a>bi.  Due 
22nd  Oelobcr.  1943.  Price  93.33  to  yield  5.0577.  Payable  Tor¬ 
onto.  Montreal.  -New  York  and  London.  Eng..  1st  .March  and  .Nov 
*5,000  PROVINCE  OF  ALBERTA  4(4717,  Guaranteeing  Canadian  ' 
Northern  Western  Railway,  ((  anadian  .National  Railways).  Due 
16th  February.  1942.  Price  93.66  to  yield  5.0577.  Payable  Tor¬ 
onto,  New  York  and  Montreal,  Ist  June  and  December.  j 

*10,000  CITY  OF  ST.  BONIFACE,  .MAN ,  577.  Due  2nd  January.  1943.  j 
Price  91  to  yield  5.8077.  Payable  Winnipeg,  Toronto.  Montreal  i 
or  London,  P7ng..  2nd  January  and  June.  i 

*15,000  DISTRICT  OF  NORTH  VANCOUVER.  B.C.  677.  Due  Ist  Sep-  | 
tember,  1973.  Price:  104.07  to  yield  5.7577.  Payable  Toronto.  ! 
-Montreal,  .New'York  and  London.  Eng-,  1st  .March  and  September.  , 


BRITISH  AMERICAN 

BANK 

NOTE  COMPANY 

LIMITLU 

BanK  Note 

Bond  and 

Stock  (/crtihcate  i'roduceis 

CanHLda 

for 

Banks,  Municipalities  and  Corporations 

M/'iid  Offite 

Branches  In 

Ottawa,  Canada 

•Montreal,  Toronto,  Halifax  &  .New  York 

COAL 


McMASTER  COAL  AND  TRANSPORTATION  LIMITED 

WE  ARE  AGENTS  FOR 

WBkSH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  AND  RETAIL.  F.tiqiiirics  Solicited. 

YARDS:  •I'to  RIVARD,  MILE  E.ND  1003  kEF.FER  BUILDING 

Phone  Brlfllr  7374  Phone  Uptown  0060-1 


APPRAISALS 

Alberta  and  British  Columbia  Lands,  Timber,  Mineral, 
city  or  town  property  scientifically  valued  by  competent 
authorities. 

L0U6HEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA  ^ 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

Margin  Accounts  Carried 

GALLOWAY,  CLEAIRY  &  COM  RAN  Y 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924. 


Financial  Activities  in  Western  Canada 


MINING  BUREAU  Big  Gain  in  Grain  Shipments 

mininu  DUnCHU  «  ^  Through  Port  of  Vancouver 

FOR  l^INNIPEG  (From  the  VancooTer  Burean  of  The  ing  to  figures  issued  recently  by 

Financial  Times.)  j  (’anadian  National  Railways  officials. 

KinUI  APTIIAI  ITV  Vancouver.-  Since  the  beginning '  Last  clearances  of  20^ 

NUff  AblUALIIT  TP  co?stuSSa  r«JordVor^^^^ 


OSLER,  HAMMOND  &  NANTON 


INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WIMNIPKG 


\' 


^  Established  I8SI  . 

BONDS,  MORTGAGES,  REAL  ESTATE  ^ 
RENTAL  &  INSURANCE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 


_ WINNIPEG _ 

BRUCE  A  B  E~irr 

INSURANCE 

.BCTIOfBI.  MORTCiAGE  LOANS.  ESTATES 


% 


III  I  11  II  The  greatest  h 

Wtlun_fL?LX« 


The  greatest  heat  value  in  the  world 


R  A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weish 


LAKE  OF  M  WOODS  Mil  ING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

ills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

UAILV  CAt-ACIfy  13.700  BARRELS 

Vresident  and  Managing  Director  Vice-President  and  General  Manager 

I  IIANk  S.  MEIGIIEN,  WM.  W.  HLTCIilSON 

Directors 

«.n.  AU.A.N  R.  M.  BALLANTYNE  I  AN»;KF1)E  BIEN  Vt.M' 

llON.  SIR  LOMER  GOLTN.  K.C..M.G.  GEO.  V.  HASTINGS  WALTER  IVIOLSON 
R.  W.  REF'ORD  ABNER  KINGMAN  .1.  K.  L.  RO.SS 

Secretary  Tr^^asurer  Asst.  Treasurer 

M.  II.  HUTOIISON  T.  K.  M<  NALLV  A.  C.  MrMILLA.N 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Liimted 

2t3  ST.  JAMES  STREET 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail- 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING.  MONTREAL, 


f 

The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

At  all  leading  garages,  service  and  filling  stations. 
Ask  them  about  our  Alcometer  service. 

#  Canadian  Industnal  Alcohol  Co.  Limited 

MONTREAL 

Distributing  Warehouses 

Montreal,  Toronto,  Winnipeg,  Vancouver 


lull  ffinniriaU  (From  the  Vancourer  Bureau  of  The  ing  to  figures  issued  recently  by  Established  ISSl  ^ 

Financial  Times.)  I  (’anadian  .National  Railways  offictals.  ^ 

UniAl  AOTIIAI  ITV  Vancouver  —  ‘^ince  the  beginning '  Last  week  clearances  of  20  vessels  BfWDS,  MORTGAGES,  REAL  ESTATE 

NUn  AblUALIIT  »«  .  ^  rental  *  insurance  brokers  ^ 

WOLDFIELD,KIRBY& 

WINNIPEG  // 

^gamzed  My  m  November,  crop-period  only  two  vessels  were  loading,  18  are  —  , 

Has  Defii^ely  Opened  _  Fon  I,,g^  according  10  figures  com-  arrive.  ,  <_*  R  _  R  D  U  ^  R  A  R 

Business — Prominent  Mining' piled  bv  the  Vancouver  .Merchants’  The  movement  of  pain  into  the  •  0  n  V  ^  B  #4  tS  B  kf 

Men'of  Province  Form  Execu-iKxchange.  For  the  corresponding  ake  head  ports  copinues  over  the  INSURANCE 

_ T  r  Anderson  is  Chair-  I'orlod  of  last  year,  up  to  December  Canadian  Npional  lines  at  the  rate  Real  E.state.  coilbctioi«.  mortgage  loans.  estates  M  V,VAGEr>. 

X  *C_  II  (I  p„„  the  total  grain  .shipments  out  of  ,  9^  “®arly  flOO  cars  daily,  and  accord-  Insurance  Ctm^ni^Representedt-Phtenlx  Assurance  Co.  Limited,  of  London,  r.ng.. 
n^  theport  were  6.167  140  bushels.  The  |  mg  to  ‘>nneria.  Under, writers 

fFrom  the  Wlnnlnea  Bnrean  of  The  bushels,  ^s  that  amount  has  already ,  ^levators  is  being  gradually  re- ,  Seymour  3247-4268  503  Bower  Building  -  VANCOUVER,  B.C. 

Financial  Times.)  been  booked  for  December,  although  :  ^upd  as  there  is  a  slackening  of  |  -  —  ■■  _ -  ■ 

W’innipeg.-Tho  Winnipeg  Board  Of  January  booking.s  are  not  very  hc:avy  S"cTevato“r'  operators  are  le^aX^nr^ - Tg 

ilSnVBi^ru  as;^;^rh^o^^^^  "‘^The  movement  of  grain  to  Vancou-  -  much  as  possible  of  the  smred !  REAL  ESTATE  MORTGAGES  I 

tivities.  The  new  Bureau  was  or-  ver  over  the  C  N-.K.  is  continuing  at  a  «^;‘m  m  order  to  get  into  the  lakes  PROPERTY  MANAGEMENT  I 

ganized  on  November  6th  and  has  good  rate,  a  total  of  1.210  ears  having  before  navigation  close.s  I  ■  w  H 

opened  quarters  in  the  Board  of  been  delivered  here  by  the  Canadian  Out  I«r  I,ower  Kates.  PFPFPf  PV  DTYT TiVicirir'E'i  i  o  r^rs  B 

Tra/tP  miilriinir*  corner  of  Main  and  National  since  .August  1.  Total  load-  When  the  lake  navigation  closes.  V,i:.rE.n.L.C.  I ,  KUUINotrr.LL  &  GU.  S 


Mining  Bureau  as  a  branch  of  itsac-  The  movement  of  grain  lo  \ancou- 
tivities.  The  new  Bureau  was  or-  ver  over  the  C  N.K.  is  continuing  p  a 
ganlzed  on  November  6th  and  has  good  rate,  a  total  of  1.210  ears  having 
opened  quarters  in  the  Board  of  been  delivered  here  by  the  Canadian 
Trade  Building*  corner  of  Main  and  National  since  .August  1.  Total  load- 


REAL  ESTATE  MORTGAGES 
PROPERTY  MANAGEMENT 


Water  Streets.  I  ings  on  C.N.R  lines  since  August  1  much  of  the  remaining  grain  at, 

T  r  in.inrvni.  rhnirmiiii  amount  to  53,580  cars,  containing  7t,-  points  went  of  Regina  is  e.xpected  to  | 

On  the  rLcutive  Committee  are  602.000  bushels  of  graifl.  start  moving  to  Vancouver.  At  pre- , 

.some  of  the  u.L '  promiueiSt  men 

identified  with  mining  in  the  nro-  of  fhf  are  now  being  for  lower  cargo  rates  and  it  is  ex- 

vinee  of  Manitoba  Maior  T  C  An-  made  in  an  effort  to  move  as  much  pected  this  grain  movement  west- 
derson,  the  Chairman*  is  well  known  Possible  from  the  elevators  before  ward  will  not  develop  until  well  on ' 
through  his  connection  with  the  W.A.  the  close  of  lake  navigation,  accord-  in  January. 

'  r>.  Syndicate,  which  is  now  operat-  -  - 

iug  the  Manitoba  Copper  Co.,  Limit- j  wwr  4-  ^ 

ed,  the  Central  Manitoba  .Mines,  Lim-  ac  lA/anf  /YT  ■ 

ited,  and  the  Manitoba  Gold  Mines,  l-^CpretaiCO  VV  alll  ^  , 

sident  and  Winnipeg  manager  of  I  '’e'  Operation  in  Lumber  Business' 

.syndirate  and  a  director  of  the  above - ! 

mentioned  companies.  He  hp  as-  “Products  of  British  Columbia  ex-  a  British  Columbia  firm"’  Mr.  .Mac-j 
.sociated  with  him  Henry  B.  WenG  ported  abroad  are  enriching  brokers  Alillan  avcr.s.  "Telegrams,  tclc-j 
worth  of  Bo.ston,  a  prominent  and  Seattle.  Portland  and  San  Fran-  phone  an(J  an  occasional  visit  serve 
successful  mining  enpneer  and  op-  and  the  profits  are  probably  to  secure  quotations,  close  contracts, 

erator  and  Howard  Clark  Davis,  fl-  enabling  foreign  traders  in  the  Unit-  and  execute  business.  ' 

nancier  and  successful  business  man,  gtntes  ports  down  the  coast  lo  “There  Is  evidently  no  application 
also  of  Boston.  carry  on  a  lobby  in  Australia  against  any  law  that  makes  it  necessary  for 

Other  Board  .MemberH,  extending  British  Columbia  prefer-  the  Seattle  firm  to  pay.  any  income 

W.  LeB.  Uo.ss,  local  treasurer  of  ence  on  lumber.’’ declares  H.  R.  Mac-  tax  In  Canada  on  that  business.  The 
the  I'anadian  National  Railways  and  Millan,  an  export  broker.  net  result  is.  if  a  company  in  Van-' 

president  of  the  .Manitoba  Branch  of  Mr.  .Mac.Millan  attributes  to  a  21  cover  takes  an  order  for  shipment 
the  Canadian  Institute  of  Mining  and  per  cent,  income  tax  in  British  Col-  from  British  Columbia  it  pays  on  the 
Metallurgy,  is  vice-chairman  of  the  mnbla  and  a  12  per  cent,  tax  across  profit  an  income  tax  to  the  provinco 
Bureau.  The  balance  of  the  cxecu-|  Hjc  line,  the  fact  that  Canadian  firms  and  Dominion  of  21  per  cent.  If  a 
live  i.s  eompo.sed  of  Prof.  R.  C.  Wal-  no  not  develop  more  rapidly  and  take  company  In  Seattle  takes  the  same 
lace,  former  Commissioner  of  North-  over  the  Canadian  business.  order  it  pays  to  the  United  States 

ern  Manitoba,  and  now  on  the  .staff  “Business  is  so  well  standardized  Government  an  Income  tax  of  12  per 
of  the  University  of  Manitoba;  Wal-  ,irid  is  so  free  from  restrictive  regti-  cent,  and  no  taxes  In  Canada.  Soj 
ter  Dowdell,  who  lias  been  a.sRociat-  lations  that  a  Seattle  firm  can  do  long  as  this  condition  persists  wcj 
ed  with  the  development  of  the  business  from  British  c;olunibia  in  shall  have  only  a  tail-feather  hold  on  j 
Southeastern  Manitoba  mining  area,  our  chief  products  quite  as  easily  as  our  own  business.’’  ! 

.since  its  discovi'ry  in  l!)12;  F.  H.  ! 

■Martin,  engineer  in  charge  of  con-  ^  | 

stnictlon  of  the  .Manitoba  Power  ^  j  ^  m.  M.  C.  ' 

Company's  .fin.uoo.ooo  plant  at  Great  VSOOu  VlSLlH  IH  V^UtpUt  Ol 

Falls,  .Manitoba;  J.  C.  Wclibcr,  tlic  •  ,  ■  •  JLM  •  I 

Dominion  Government  Mining  Becor-  LlVC  OtOCK  111  MailltO.ba 

derat  \Mnnipeg;  I,  \V.  Hlck-s,  ol  Al¬ 
lan.  Killam  &  McKay,  financial 

agents  of  Winnipeg;  H.  V.  ITudsoii,  of  |  An  inciema  in  every  kind  of  farm  the  same  ratio,  the  former  from  6.15,-! 
Uuilson.  Grmond,  Spice  &.  Syming- i  livestock  in  Manitoba  is  revealed  in  202  lo  714,040,  the. latter  from  364.411 
Inn.  barristers,  and  solicitor  for  the  lb<'  report  for  1024  of  the  provincial  to  371,507.  Sheep  have  added  some 
Selkirk  Mining  Co.;  S.  Hart  Green.  I  deparlment  of  agriculture.  This  ten-  1.700  to  their  previous  population  of  : 
ol  Green  &  Mathers,  who  is  associat-  dency  to  increa.sed  animal  pioduc-  03,162.  ; 

ed  witJi  the  Onondaga  Intere.sts;  and  -tion  is  particularly  marked  in  the  iMinor  crops,  such  as  peas,  roots., 

Vvm.  .Martin,  .Ir.,  of  (Jark,  .Marlin  &  c.asr  of  swine,  although  there  is  no  fodder  corn,  and  grasses,  show  a  gen- 
ito..  broker.s,  J.  .M.  Davidson  is  sec-  breed  foiy^d  on  the  farm  whieh  does  eral  increase  which,  however,  is  not 
retary.  not  show  .ah  .advance  over  the  previ-  so  marked  as  the  livestock  expati-l 

'  Four  rhief  ,\lins.  |  ous  year.  .slon,  except  In  the  caae  of  fodder  I 

I’he  Bureau  aims  to  serve  foul  use- i  Pigs  lead  the  increase  with  426.855  corn  .which  was  seeded  on  60,176 
lul  purposes;  |  as  against  201,306  last  .vear.  Cattle  acres  this  year  as  against  32,  323  last , 

First,  it  will  give  those  interested  j  and  horses  have  increased  in  about  season. 

in  mining  In  the  Province  of  .Manilo-  j  _ _ ' 

ba,  an  opportunity  to  meet  and  dis-  ,  '  ; 

Second,  through  reports  and  minci  al  jBig  Increase  in  Output  of  i 

displays,  it  will  bring  the  citizens  of  o  1  x  O  xx  TPL  •  i 

Winnipeg  in  closer  contact  with  the,  OaSKatCne^Tan  JjUtter  1  fllS  Y  ear  i 

development  that  Is  taking  place  ad-  \  _  i 

jacent  to  the  city,  and  will  thus; 

awaken  a  new  interest  in  the  mining  |  " 'f'’  'o<’'-f'ase  in  the  output  of  i  October  this  year  was  12,180,360 

possibilities  of  the  province.  i  <’i  <'amcr.v  Initler  in  Saskatchewan  pounds,  compared  with  9,677,358  j  _ 


amount  to  53,580  cars,  containing  71,- 
602,000  bushels  of  graift. 


I  points  went  of  Regina  is  expected  to  | 
start  moving  to  Vancouver.  At  pre- , 


Record  loadings  of  grain  at  the  sent  most  of  the  shippers  are  fishing  ' 
head  of  the  lakes  are  now  being  for  lower  cargo  rates  and  It  is  ex-  !  I 
made  in  an  effort  to  move  as  much  pected  this  grain  movement  west- 


well  known  I  possible  from  the  elevators  before  ward  will  not  develop  until  well  on  |  'McKlBBIN  AGENCIES  LIMITED 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace’ 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  p.  wtaver  coal  C'.O.,  limited 

263  St.  James  Street  '  Montreal  V/oin  423, 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

wv  ham:  LOCAIED  PL.ANT  1(>  the  valhe  oi 

Sisoua.uoo  IN  THE  LAST  TWO  YEAR.S  UNDER  THE  -j-  sm-  -y 

.\BOVE  IDEAL  conditions.  #  K  ■  T 


the  close  of  lake  navigation,  accord- j  in  January. 

Deprecates  Want  of  Co- 

Operation  in  Lumber  Business' 


Sis  oua.uoo  IN  THE  LAST  TW'O  YEAR.S  UNDER  THE  ^  y 

.\BOVE  IDEAL  conditions.  #  K  ■  T 

W  E  C  A  N  D  O  I  T  F  O  R 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.130  Coristine  Buildinfl  -  MONTREj\L 


CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


5% 

Interest] 

Return 


GENERAL  INSURANCE 

Financial  agents 

Paris  Bldg.,  WINNIPEG,  MAN. 


INVEST  YOUR  SAVINGS 

ina  5/^1  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECIHUTI 

Paid.np  Capital, . $241V7SJ»1 

Reserves  .  1,10«, 000.00 

Assets .  6,242,869.64 

HEAD  OFFICE,  WIN5IPEG 
BBAKCHES:  Torojito,  Regina,  Calgary,  E(lnion> 
ton,  yanepaver,  Victoria;  Edinburgh,  Bcotlaud. 


Good  Gain  in  Output  of 

Live  Stock  in  Manitoba 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incorporated  1907. 

(The  earliest  registered  Trust  Company  in  B.  C.> 

BrltlMK  Columbim  Wloi-taraares  xsivcl  koarns  7  to  S 

We  Invite  forrespondenee  witK  tenders  on  mortgage  of 
sums  of  $5,000  to  $50,000  and  iipwanls.  -Our  long  finan* 
rial  experience  in  thl.s  Province  enables  us  to  secure 
the  fullest  protectiou  and  best  rates  of  interest  on  selected 
securities. 

<..n.M,r.i  LT.-COL.  G.  II.  DORBEL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  aC. 


retary. 

'  Four  Chief  Alms. 

'I’he  Bureau  aims  to  serve  lour  uso- 
lul  purposes; 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


Big  Increase  in  Output  of  j 

Saskatchewan  Butter  This  Year! 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor.  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


awaken  a  new  intei-cat  in  the  mining  |  "  'f'’  ""  "H-rease  in  the  output  of  October  this  year  was  12.189,360  ■■k— 

possibilities  of  the  province.  i  creamery  IniUer  in  Saskatchewan  pounds,  compared  with  9,677,358  j  , 

Third  it  Will  collect  j|, formation  '  "^****'®**  pounds  last  year,  an  increase  of  2.-1”'  ~  ' 

regarding  the  develonment  of  other  Pounds  .there  was  a  total  of  nearly  512.002  pounds,  or  25.9  per  cent.  The '  f  rivate  l^sed  wire  to  .n>w  York, 
mining  fields  to  ascLtain  how,  bvjhlOO.OOO  pounds  increase  for  the  contralsectionoftheprovlnceshows;M°9^'’'='*^;^"j;^oj\‘"-^^'^,®®^^^^‘"'''P'®- 
legi.sintion  and  olherwi.se.  it  may  pro- 1  ^f'Ptfi'Pber  and  October,  the  largest  increase  for  October,  be- ;  ,  p  W  I 

teci  the  good  name  of  Manitoba  Tcinipared  with  the  corresponding  pe-  ing  138.1  percent.  Of  the  prodiic- ,  K.  r .  GiarK  Ot  L-O.,  Liimiiea 
Irom  harmful  exploitation  and  en- '  October  output  tion  for  the  first  ten  months  In  the'  Successors  to  Burdick  Bros.,  Ltd. 


The  Winnipeg  Trustee 
Company  of  Canada 

W  H  CROSS,  Prorident 
M  J  A.  M.  De  Is  Qiri.Aiat 
Managing  Director 

Estates  Managed 

Investments  on  Agency  or 
Guaranteed  and  Canadian 
Loans 

HEAD  OFFIGB: 

Trustee  Building, 322  Main  St. 

WINNIPEG,  Man. 


iTivate  leased  wire  lo  huh,  „  u  a  a  r  t 

Montreal.  Toronto,  Chicago.  Winnipeg.  oentiett,  Hannah  &  Sanford 
Vancouver,  B.C-.  Etc.  Barriatrrs,  Solicitora  A  Notarle* 

R.  P.  Clark  &  Co.,  Limited  ^  ^ 


courage  development  along  sound  i ‘"“***"'’'‘**  1.129,010  pounds,  com-  year.  11,461.433  pounds  were  otficial- 


Fourth.  by  preparation  of  data  of  a 
r<diahle  nature  it  will  eiidavor  to  give 
authentic  information  to  the  invest¬ 
ing  public  and  to  suppress  inaccu¬ 
rate  reports  regarding  mlnin.g  de¬ 
velopment  in  the  province  of  .Mani¬ 
toba. 

Edurationul  Feature. 

Believing  that  a  campaign  of  cdu- 
caiion  is  necessary  to  acquaint  busi¬ 
ness  men  and  others  with  the  im- 


jiared  witli  696,295  pounds  last  year,  ly  graded,  being  28  per  cent,  greater 
eituiil  to  an  increase  of  89.4  per  cent,  than  the  amount  graded  in  the  .same 
rite  output  for  the  period  January- 1  period  in  1923. 

New  Company  to  Establish 

Refinery  at  Wainwright 


,  GOVERXMKSiT.  Ml’MCirAL  AM) 

!  ttOUPOBATIOiV  BOAU  UKALBHS. 
i  Stock,  Grain  and  Insaraurc  Brokers.  ] 

Central  Building  View  and  Broad 

I  yictoria,  B.r. 

!  .Members  of  Chicago  Board  of  Trade, 
i  B.  C.  Bond  Dealer."!  Association.  Ktc. 


canon  IS  necessary  to  acquaint  nusi- .  industry  of  considerable  com-  way  and  machinery  oils  daily  by  next ; 

iicss  men  and  others  vvith  the  im-i  mercial  importance  to  central  AI-  May. 

poriuni  part  mining  is  destined  to  perta  is  being  promoted  by  a  nuinbcr  The  first  unit  will  cost  $75,000  and  ' 
play  in  Winnipeg’s  future  develop-  of  prominent  citizens  of  Edmonton,  will  have  a  capacity  of  handling  400; 
ment.  the  Bureau  is  collecting  a  large  j  vegrevllle,  Lloydminstcr,  Vermilion,  barpels  of  crude  oil  daily.  It  is  the] 
display  of  minerals  from  various  see-  ;  Wainwright,  Camrose  and  other  aim  of  the  company  to  add  units  from 
lions  of  the  Province.  'Ibis  will  be  towns  luider  the  name  of  "The  Great  time  to  time  from  the  profits  of  op- 
piaced  iji  ibe  Industrial  Hall  of  the  West  Producers  and  Refiners.  I.im-  eration,  until  train  load  quantities 
Board  of  Trade  Building  and  w  ill  be  ited,”  They  propose  to  establish  a  are  attained.  The  company  Is  to  re- ! 
moved,  from  time  to  time,  to  various  lubricating  refinery  at  Wainwright,  j  main  a  strictly  Canadian  corpora- i 
locations  in  the  dow-ntown  section  of  utilizing  the  crude  oil  from  the  wells  tion,  with  local  capital  Insofar  as  It  | 
'  Winnipeg.  (  olleetion  of  authentic  in-  there.  They  hope  to  have  the  plant  Is  possible,  with  a  view  of  keeping 
,  foiin.Mion  regarding  the  development  jn  operation  .and  turning  out  200  the  control  of  the  enterprise,  com-l 
I  ot  indiv  Idiml  mines  m  the  province  barrels  of  super-grade  motor,  rail- 1  pletely  in  the  hands  of  Canadians, 
lb  also  under  way. 

j  Fnen^ase  in  InterosL  - - - - — .  -  I 

’  “The  role  of  Canada  for  the  next  j  Ol  T-  ll*in  1' 

Liquor  Sales  Establish  Record 

'  der.son.  at  the  organization  meeting  “  7"  ' 

of  the  Bureau.  “.Manitoba  iwssesses  (Fr<»in  (he  Vancouver  Bureau  of  The'  Profits  for  the  six  months  ended  ^ 
greater  potential  resourres  than  any  Financial  Times.)  ;  Sept.  30,  were  $1,279,246,  compared 

other  equal  area  in  the  Dominion  of  Vanennver.  —  Briti.sh  Columbia’s  with  $1,634,600  for  the  previous  six, 
j  Canada  and  it  will  undoubtedly  play  liquor  bill,  according  to  returns  from  months.  The  falling  off  is  said  to' 
an  important  part  in  the  country's  sales  government  store,  was  $5,777,-  be  due  partly  to  higher  prices  for] 

I  future  development.  Until  recent  1  for  the  half  year  ended  Septem-  beer  charged  by  the  brew  eries.  , 

years  the  attention  of  the  general  '’cr  30,  the  largest  in  the  history  of  Of  the  current  profits  mentioned  : 
public  in  the  West  has  been  monop-  liquor  control  in  the  province.  The  hospitals  and  charitable  institutions 
olized  by  agriculture.  Mining  de-  previous  six  months,  which  contain-  will  receive  $182,000  and  there  will 
velopment  has  been  stiniled  by  a  gen-  th<'  Christmas  trade,  ran  to  $5.- 1  be  $425,349  to  divide  among  the  mu-| 
eral  lack  of  knowledge  of  mineral  703,000.  niclpalitles. 

i  potentialities.  The  extensive  devel-  t  ' 

j  opments  now  under  w-ay  In  the  min-  '1 

ing  areas  of  the  Province  of  Mani-  SI  nPDTA  TUDITOIJIMO  speetions  at  Calgary  are  exception-! 
toba  Indicate  that  gold  raining  is  onilll  IJrlf  Ifl  I  heavy  as  the  majority  of  farm-, 

the  eve  of  becoming  a  great  Industry.  | rushing  their  wheat  to  mar-' 
and  that  Manitoba  will,  in  a  very  few  I  A  nn  I  IT  CTCrt  view  of  the  prev'ailing  high' 

years,  assume  the  role  of  a  niiuingj  y  |  UUIVIr  LL  I  tU  Prices.  The  greater  part  of  the' 

•An  indication  of  the  increased  in¬ 


spections  at  Calgary  are  exception-! 
ally  heavy  as  the  majority  of  farm-, 
ers  are  rushing  their  wheat  to  mar-' 
ket  in  view  of  the  prev'ailing  high] 
prices.  The  greater  part  of  the 
higher  grade  wheat  is  finding  Us  j 
way  to  the  Pacific  coast  where  Spll-: 


teresi  in  mining  in  the  Province  of  (Fruni  the  Culgary  Bureau  oi  The  lers’  new  terminal  elevator  is  now  in 


Manitoba  is  shown  in  the  November  Financial  Times.)  operation.  ' 

report  of  the  Dominion  Government  Calgary. — Favored  with  exception-  — - - 

•Mining  Recorder  at  Winnipeg,  which  ally  fine  weather  during  the  past  SODll'.M  Sl’Ll’HITE  ; 

shows  that  62  mining  claims  were  fortnight  pr:ictlcally  all  threshing  TL-ANT  FOR  ALBERT .V.: 


nrvuruei  ai  Winnipeg,  wnicn  ally  fine  weather  during  the  past 
shows  that  62  mining  claims  were  fortnight  pr:ictlcally  all  threshing 
inoo  Against  19  for  November,  throughout  the  province  has  now 


throughout  the  province  has  now  E.  .Al.  Davis,  of  New  York  City,  who  ' 
been  completed.  This  has' come  as  was  in  Toronto  recently  represent- 1 
an  enormous  relief  to  many  thous-  ing  a  New  York  syndicate  of  finan- 1 


BinF.H  TRADE  WITH  .I.VI’AN.  i  aiid.s  of  farniers  who  were  caught  cial  men,  stated,  that  work  ■  would  | 
I'lgures  just  issued  by  the  Japan-!  with  considerable  grain'  in  stook  shortly  be  started  oh  a  plant  to  de-| 
esie  consul  at  Vancouver  show  that;  wlnui  a  heavy  snowstorm  swept  the  velop  one  of  the  Alberta  lakes  as  a 
t  anada  is  rapidly  developing  a  good  wiiole  of  Alberta  about  the  middle  of  sodium  sulphite  producer.  He  states 
huiter  trade  with  Japan.  In  1!»22  last  month.  The  result  is  that  a  that  about  $300,000  will  be  utilized  in 
<  anada  .shipped  only  7,681  pounds  of  huge  quantity  of  grain  has  now  been  the  enterprise.  Mr.  Davis  states  that 
iMitter  to  (hat  coumrv.  while  this  harvested  which  otherwise  would  not  the  lake  on  which  hl.s  engineers  have 
year  up  to  a  week  or  two  ago  .Iai>au-  have  been  threshed  until  next  spring,  been  at  work  in  on  the  border  line 
ese  buyers  liad  bought  .3.220.910  This  will  mean  that  there  will  be  between  Alberta  and  Saskatebe- 
ponnds  most  of  whieli  was  supplied  nmeh  more  money  in  circulation  than  wan,  near  Alsask.  on  the  Canadian 
by  Western  Canadian  creameries.  w  its  at  one  time  anticipated.  In-  National  Railways..  ' 


Black  &  Armstrong 

(SULcessors  to  ftobiaion  A  Black.) 

RKAJ.  BSTATfi)  VALUATIONS, 
RBNTALS. 

Fmwm  Laada.  MortaaBe*  anil 
lasnrance 

GARRY  BLDG..  WINNIPEG 


CONSULTII^  ENGINKKK 

BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  riai'e  d'Armcit,  Mon(r«ail 
DeGaspe  Beaubien.  J.  L.  Busfield.  j 

Bradstreet’s 

Offices  Tnroughout  the  CiviHited 
World. 

OFFICES  IN  CANADA 
Cnlgary.  Alla.  Vaacmiver,  B.C. 
Ettoontan,  Alta,  !  Hamilton,  Onl. 

Halitai,  N.S.  I  Montreal.  Vtue. 

London,  Oot.  j  Ourbec,  Que. 

Ottawa.  Ont.  Toronto.  Oot. 

St.  .luhn.  N.B.  Wlnniper,'  Man. 
RepMtatton  gained  by  long 
yeara  af  vigorous,  coosclcotlous 
and  Bgcceoaful  work. 

alOHN  A.  FUI.TON 

Suparioteodent  '*  MONTREAL 


Dominion, 
Provincial, 
Municipal  & 
Industrial  .  — 
Bonds 

Unlisted  Stocks 

Enquiries  solicited. 

Dominion  Development' 
Corp.,  Limited 

W  King  SL  East  •  TORONTO^  Ont.' 


ander  Hannah.  P  L,  Sanford.  BA. 
O.  E.  Might.  E.  J.  Chambers.  B.C.L., 
11  G.  Nolan.  M  C.M  A 

Private  Telephone  Exehange  M.  7916. 
64)0-60.'!  Lnneaater  Building, 
CALGARY,  CANADA. 


LENT,  MACKAY  &  CO.* 

BurriKtero,  SollcHom,  Notaries,  EHe. 

W.  P.  w.  r.ent,  K  r. 

Alex.  B.  Mack  ay.  M..V.,  EL.B. 
Phone  (Private  Exchange)  M.  4681 
Cable  Address  "I.EN.TO- 

Western  Union  Code 
30,%  Grain  Ezeliange  nnlldlng 

CAUiAKY,  ALBERTA 


C.  D.  Shepard  .1.  V.  Nutter 

E.-<tabli.«hed  IhSO. 

C.  H.  Enderton  &  Co. 

Real  Lstate  Invej*tmert9,  Mort- 
eag#*  Loani?.  ln:»iirancr.  Rentals. 
222  I’ortfiire  Avenue, 

U  l.\MPEG. 


I  PROFE>.SiONAL  CARDS 

C.  H  CAHAN,  K.C. 

Ban’ister  ar  1  Solicitor 
iRANSrORTATlON  BL'U.DING 
120  St.  Jamca  St,  RontreaL 
_ T(‘l.  .Alain  1250. _ 

P.  E.  BLONDIN 

l\otary 

UBOKKR44.F.  -  U)AN!li  0.\  MORTGAOL 
RLALF.STAIK  -  BAVKRLPTLIU 

Power  Bldg.,  83  Craig  W.,  Montreal 

Tcl.  .Main  4018 


ROBERT  F.  VEOMAN 

^  Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -■  -  N.S. 


PATENTS 

SEARCHES.  A  PPL  !C  AT  IONS.  ETC. 

TRADE  MARKS 

OESIONEO  RCGlSrEfUIO  IN  ALL  COUNTRi CS 
TECHNICAL  AND  INDUSTRIAL  ^OESEAnCH 

HANBURY  A.  BUDOEN 


ADVOCATE. 

CADInff 
''  Aopesss 


Re**o  U.  S.  Pat.  Atty. 
Na  loti 

.712  Drummond  Bloo. 

•o  .v-tvMONTRCAL  - 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924. 


p  c  4  Giant  d/ld 
i  NStill  Growinoi 


Natiiral  ^row.tli  i;i\es  the 
asRuraiiLe  of  sticnijtli  ati<)  con¬ 
tinuity.  I  fie  recortf  of  tfiis 
Company  i.s  that  of  a  nat  viral 
e.xpansion  that  Vias  never 
known  a  set-hack  in  thirty- 
two  years  of  active  life. 

AN  ACri.'AI.  Kl.^lJLT 

I  en-|>aynicrjt  Life 

S2  for  $5,000.  i<;surd  \'Urch.  1914. 
aiinuat  premiiin^,  $419. S(>. 

Mnturirx^'  Marti),  1924,  polit  y  holtler 
sclectinq  from  several  <»ptiOMs  Ircvv  ^ 
<'asl)  divuicr)cl  of  $:<6o,  an  1  sfill  holds 
A  PAIO  OP  POIdt  V  ft>r  the 
amount  of  $5,01)0.  p.»  in 

pr<»f  i  f  h  e  ^  er  V  five  t  <  a  rn 

He  adds;  *'Thr  tjpt  uin<  ore  generous 
and  e-nti/x'ly  1 1  \  tu  i  t  or  \  ntui^  bet¬ 
ter  /  r  J  prr  *vtl  hop‘:<1  *or  " 

T*e  at  ^s-t 

^  -.'■ASSURANCE 


Life 


Mnsolleltotf  T*«tl> 
For  THontooliroo 


DenkJda.  Alta.,  Not.  •.  IMS. 
Th*  Oeinin*rol»l  lAU  AMuraoo*  Co.  of 
Canada. 

Edmonton.  Alta. 

I>*ar  Sira: 

_  you  fer  tha  pronint 

and  full  aottlament  made  bjr  you  in 
connection  with  your  Policy  No.  8581 
covtrinc  the  life  of  my  late  daughter, 
Kellie  Lena  Flaok. 

I  baTe  reeelTed  at  your  banda  and 
at  the  banda  of  your  agent,  every 
flWtejy  In  connection  with  the  hand- 
‘••r  ®*  t®Ja  claim,  and  wlah  to  thank 
you  for  the  aame. 

Toura  Very  truly. 

armed)  s.  fz^ack. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


Accoimtoutu. 

The  Following  Are  Among  the  Membcra  of 

The  Accountants’  Association 

Ueeatlatea  tv  AceeaBtaacy  (L..A.) 

Office  Of  Secretary*  Boom  81«l  ISO  8L  Jemea  Street.  Main  275& 


BAKES,  KBSBIK  B  CO*  £.  C. 

392  St.  Jamaa  St. 

Edward  C.  Baker 
Hugh  F.  Karris 
Main  8778.1118. 

FEBBIEB,  OLITEB  A* 

211  McOiU  St. 

Residence  Phone;  Cal.  0081M. 

Main  8688. 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  A  Parenteau) 
Main  7118 

LOBTIE,  T..  P. 

294  et.  Catherine  E. 
thortie.  Gauthier  A  Dufreane) 
East  4078 

PIQUET,  F.  B. 

120  St.  James- St. 

Mala  70^ 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

Geheral  Contractors 
emOINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  (MHom: 
THOBOLO 


George  Lyman 

CTSUBAirCE  BBOKBB 
Marit  Fisher  Bldg.,  28  Victoru  Sq. 
riBB.  Lim  MABDfE.  ACGI. 
DEHT,  AUTOMOBILE,  ETC. 


■  I  r, )  v'C- 1 1) nq ,  C.i  I  ru 

MINION 
EXPRESS 

TRAVELLERS 
CHEQUES 


DEATHRATE  FOR 
OCTOBER  SHOWS 
AN  IMPROVEMENT 


4 


WtiL, 


According  to  the  Statistical  Bulle*  ¥  ICa  Tncfll*An/*A  f^wACirl  An t o  i 

tin  of  the  Metropolitan  Life  Insur-  AIlSUl  AllCC  A  iColUCIllo  I 

ance  Company  for  the  month  of  No-  .  Ma«av  V.rt.wlj. ' 

vember,  mortality  in  the  United  lO  IVieet  111  INenT  lOTKi 

States  and  Canada.  In  October,  as _ ' 

dSldVwtment  orthe°^^^^^  Speaking  onthe  topic.  “The  World  j  meting  and  .solving  of  economy  I 

reveals  a  continuance  of  the  satis- 1  frou’  Above,’’  .Major-General  Mason  ;  Problems.  Some  valuable  informa- 

factory  death  rate  which  ha-s  been  I  M.  Patrick,  chief  of  the  T:.  S.  Army  :  i',?”  ini 

_ c  4Ui^  \  I  current  trends  of  life  insurance  in 

^e  rule  almostTor  the  whole  of  this  Air  service,  will  .address  ‘he  associn-  relation  to  National  development  will  I 

HiiUptin^ enter!  i  fosprano®  presidents  at  i  also  he  contributed.  j 

ennriitinno  nrevniiinii  rtiipinir  the  ^bcir  eighteenth  annual  meeting  in  I  Herbert  C.  Cox,  president  of  the  j  I 
month  i'  ^Poda  Life  Assurance  Company,  I 

lows^  ^  e  ,  in  pa  t.  as  fol-  ^  other  recognized  leaders  in  many  !  who  was  chairman  of  the  Assoeiation  i 

"■The  October  death  r.ate  of  the '  activity  will  also  address  j  a  felt-  years  ago.  has  been  appointed  , 

•nHnatrii>i*^M)frrhntalru  ts\  «ir  I  ^bo  Convention  at  which  the  under-  vice-chaii-man  of  the  reception  com- i 

ow" w.^ldSS'ilSV*,’ I  th,  .  .,111..  ,.,  <1.1.  meoiln,.  | 

tember,  the  usual  seasonal  rise  not  ,  ••  •! 

being  in  evidence  this  year.  This.I  Insf’ltutC  i 

condlUon  emphasizes  the  verj  satis- ;*-•**  ^  1  IVWVllJJttllUll  AI191IIUI.C 

factory  health  situation  which  now  |  \A7«aI%  U am  vIm** 

prevails  throughout  the  United  States  '  VV  ItH  1  OrOlltO  tlCSlClqilSirtCrS 

and  Canada.  This  year’s  October  ■  - 

rate  is  lowe^  by  five  per  cent,  than  [  J.  A.  Roberts,  formerly  general  The  Life  Prolongation  Institute  I 
that  for  October.  1923.  manager  of  the  Crown  Life  Insur-  have  a  similar  purpose  and  or- 1 

Less  Diphtheria.  v...=  .-o,-.....!..  ganlzatlon  to  that  of  the  Life  Exten- 1 

"General  Improvement  is  shown,  .  .  ,  ’  alon  Institute  in  the  United  States.! 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREBARTHA”  -  -  DEC.  27th 

S.S.  “WILLASTON”  -  JAN.  27th 

/or  AUCKLAND,  WELLINGTON.  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


J.  A.  Roberts,  formerly  general  The  Life  Prolongation  Institute  i 
manager  of  the  Crown  Life  Insur-  have  a  similar  purpose  and  or- 1 

o,,....  r ......  nor...  V..O  ............1..  _ 1  ganlzatlon  to  that  of  the  Life  Exten- 1 

.  .  ,  ,  slon  Institute  in  the  I  nlted  States,  i 


"General  Improvement  is  shown.  •  ,  ^  u  t  ^  Institute  in  the  United  States, 

throughout  the  list  of  the  principal  1 "  known  as  the  Life  Prolonca.  whoso  methods  Mr.  Roberts  has  bc- 

causes  of  death  as  compared  wlthjtion  Institute  of  Canada.  .Air.  Roh-  come  thoroughly  tamiiiar  with 

October  a  year  ago.  In  the  few  in- ;  erts,  who,  through  long  association,  through  an  extensive  investigation, 

stances  where  this  year's  figures  are  '  has  a  wide  insurance  experience,  in-  The  bead  office  of  the  company 
higher  the  increases  are  small.  AlLtends  to  co-operate  with  the  insur-  will  be  in  Toronto  in  the  Physicians 

of  the  epidemic  diseases  of  children  ance  company  in  the  policy  of  the  in-  and  Surgeons  Building  on  Bloor 

have  recorded  declines,  that  for  .stitutlon  which  he  has  inaugnraieii.  Street. 

diphtheria  being  the  most  pro-  [  - - -  , 

nounced.  The  1924  diphtheria '  1  . _  _  i  *.  1 

record  has  been  uniformly  en- 1 111100712111 L  inSUrRIlCC 

couraging.  Not  once  this  year  has,  O**.*  ■  i  r*  1  1' 

any  month's  death  rate  for  this  dis-'  ijUlt  111  JLOllClOli*  tLllRlSinCl 

ease  failed  to  show  a  drop  as  com-!  _ _  ^  ® 

of  '  Whether  the  Smyrna  holocaust  in  test  case  to  dotermine  the  li.ahility  of 

«•*  ner  looonn  U  h!  i™t  te'  during  the  hostllitle.s  between  insurance  con.p.mics  arising  out  of 

during  that  month.  rSberculo^is  "“"’I 

ntvM-#.»iifv»  iav.*aw  kv  c  c  .  A*.  oental.  and  one  whicn  might  occur  in  involved. 


TRAINS  'HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacihe  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  2>rorapt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


mortality  wan  lower  by  6  8  per  cent, 
than  lu  October  a  year  ago,  aud 


any  Kastern  Is  a  legal  point  Counsrl  for  t.hc  plaintiffs  in  open- 


rieiatfta  fr«iw»  Uxl  fifi  upoD  whicH  hioges  the  disposition  of  ing  the  case  took  the  position  that 

Tht  nn™nif  J  Rult  brought  by  fhc  American  the  fire  was  an  ordinary  accidcnfal 

oVae-o^fhie  i-a-ir  Tioe  I  Assuraucp  Compan.v  for  £400-  visions  of  the  ordinary  commercial  I 

"as^Urilsed  its  1  representing  Insured  properly  fire  insnr.inre  policies,  bnl  tha,  the  I 

oc  K,  destroyed,  which  came  up  for  trial  blaze  w.-is  later  fanned  by  the  wi.-id  , 

SneiimoSa.  rrmeul’anr.  has  its'’!?  ‘he  ^mniercial  Court  in  I.ondon,  .nnd  gradually  spread  until  it  even- 

Lngland.  lually  destroyed  .a  large  portion  of 


pneumonia,  particularly,  has  its  \ 
highest  incidence  in  infancy. 

There  were  fewer  homicides,  few¬ 
er  accidents,  and  even  fewer  auto-  j 
mobile  fatalities  this  October  than  a 
year  ago.  | 

Influenza  and  Diabetes  Fp.  i 
Deaths  from  influenza  increased  a ' 


lually  destroyed  .1  large  portion  of 


The  action  is  in  the  nature  of  allhe  city. 

Fire  Chief  Talks  on  Moral  Hazard. 


Deaths  from  influenza  increased  a '  At  0  recent  meeting,  Thoma.s  .1.  course  money  obtained  in  tills  w.'iy  is  j 
little  over  last  year's  October  figure!  Hayes,  deputy  fire  chief  of  .New  York  downright,  out-and-out  theft.  It  i.s 
but  the  death  rate  remained  low.;  city,  asserted  that  lu  the  congested  a  hold  up  game  wherein  the  red 
Diabetes  mortality  w-as  higher  than  commercial  and  tenement  house  dis-  tongues  of  fire,  the  lives  of  inno- 
that  recorded  during  the  same  month !  trlct  bounded  by  Thirty-fourth  street  cent  persons,  the  firemen  and  tlie 
of  last  year  and  this  was  also  true  in  i  .and  ('anal  street.  New  Y'ork.  approx-  general  public  are  .leoparriized  to  se- 
September,  reversing  the  experience  i  Imately  one-third  of  all  the  fires  cure  filthv  money  for  filthy  hands, 
for  prior  months  of  this  year.  The  I  there  were  due  to  criminal  origin  and  “How  can  we  slop  this?  Well,  if 

cumulative,  or  year-to-date  rate  for  the.  other  two-thirds  to  ignoranee,  we  can  train  the  growing  children  to  | 

diabetes,  nevertheless,  still  shows  ;  carele.ssness  or  accident.  under.stand  that  this  Is  pure  and  sIm- j 

marked  Improvement  over  1923.  '  "I'Ct  us  talk  bluntly  and  frankly,”  pie  stealing,  robbery  of  the  meanest  i 

The  general  death  rate  for  the  he  said.  "Thirty  per  cent  of  the  kind,  forbiriden  by  God  and  loathed  i 
large  cities  of  the  United  States  dur-  '  fires  arc  deliberately  ransed  to  get  by  every  decent  man.  w  e  may  redui  e  | 
Ing  Oetnber  was  11,3  per  1.000.  be-  1  money  from  insurance  companies.  Of'  the  fires  of  the  next  generation.” 

Ing  the  same  as  for  October,  1923.  '  -  '  - '  ■  '  j 

There  was  a  alight  rise  as  compared  i  I'EBTH  MFTUAL  APPOINTMENTS. ,  KNTKRTAIN  OFFICIAL.  I 

with  September  of  this  year.  Com-!  At  a  meeting  of  the  board  of  di- !  A.  Duncan  Reid,  president  of  the  j 

parison  with  September  shows  more  |  rectors  of  the  Perth  Mutual  Fire  In- '  tUohe  Indemnity  Company  gave  .1 
reported  cases  of  diphtheria.  Influ- 1  surance  Company  held  in  Stratford  j  ,  Waldorf-As- i 

enza,  measles,  scarlet  fever,  small-  last  week  appointments  were  made'  3-  ,  . 

pox  and  typhoid  fever,  with  less  sick- 1  to  fill  the  vacancies  caused  by  the  1 Hotel,  New  l  ork,  to  (icnertu 

ness  from  malaria,  poliomyelitis  and  ■  recent  deaths  of  members  of  the  di-  Manager  Hugh  Lewis  of  the  Liver-  I 
whooping  cough.  Compared  with  I  rectorate.  I  P”°*  ^  Loudon  &.  GJobe  Insurance . 

October  of  la,st  year,  there  w  ere  more  j  William  Irwin  will  succeed  the  late  j  ‘  ompany.  w  ho  is  visiting  this  conn- 1 

cases  of  influenza,  poliomyelitis, }  Dr.  .T.  A.  Robertson.  Mr.  Irwin  1  he  miai'’  w  as  aUended  03' 

smallpox,  and  whooping  cough,  hut  was  formerly  the  company’s  auditor,  about  fifty  offje.iaJs  and  department 
less  diphtheria,  malaria,  measles,  |H.  M’.  Strudley  w  ill  replace  the  Lite  M>’''ads  of  the  Globe  Indemnity,  ^ 
scarlet  fever  and  typhoid  fever.  .Tames  Trow-,  who  died  recently  ‘be  gucst.s  besides  Mr.  Lewis,  in- 1 

■ - - - '  Peter  Bradshaw  will  susceed  Mr.  j  eluded  Harold  Warner,  assistant 

APPOINTMENTS.  '  Irwin  as  auditor.  I  Pecretary  at  the  home  office,  who  Is 


KNTKRTAIN  OFFICIAL.  I 

A.  Duncan  Reid,  president  of  the  i 


enza,  measles,  scarlet  fever,  small- [last  week  appointments  were  made 
pox  and  typhoid  fever,  with  less  sick- 1  to  fill  the  vacancies  caused  by  the 
'  ness  from  malaria,  poliomyelitis  and  ■  recent  deaths  of  members  of  the  di- 
whooplng  cough.  Compared  with  I  lectorate. 

October  of  la,st  year,  there  w  ere  more  i  William  Irwin  will  succeed  the  late 


scarlet  fever  and  typhoid  fever. 


APPOINTMENTS. 

J.  H.  MnlhollaiHl  has  been  appoint- 

I  ed  Superintendent  of  Agencies  for  TO  INSURE  CLl’H  MEMBERS.  : -'on  ami  (  navies  a  .xoniDgnam.| 

i  the  Empire  Life  Insurance  Co.  .Mr.  !  The  Great-West  Life  Assurance  inanager  of  the  L.  &  L.  &  G.  for  the  1 
MulboIIand  has  occupied  a  similar  Co.,  are  perfecting  plans  for  life  in- !  ‘  nked  Slaio.s;  .1.  D  Siinpson.  .-issist- 
posltlon  wRh  the  Guardian  Life  of  surance  for  members  of  their  SlOO.-iant  manager,  and  (  harles  E.  .Minn,  ^ 
New  Y'ork  and  latterly  wdth  the  .Tef-!  000  club.  The  amount  of  Insurance  j  manager  of  the  .San  Franeisro  office,  j 

ferson  Standard  of  Greensboro.  N.C. '  will  be  from  $1,500  to  .$5,000  graded  j  - - -  i 

Although  a  Cmadlan,  he  has  spent  j  according  to  per.sonal  paid-for  busi-  NEW  OF'FK  ERS. 

]  the  last  fifteen  years  in  sales  and  i  ness,  and  will  Include  the  Disabillt3  I 
a.geney  organization  in  the  United  Benefit,  usual  in  Group  Insuranee,  I  The  t  aiiadian  Life  Insurance  Olfi- 
States.  ;  The  insuranee  will  he  furnished  free  jeers’  Association  has  elected  the  fol- 

-  1  to  Club  members,  and  while  only  |  lowing  officers:  President.  K.  E. 

I  ,T.  .4.  Roberts,  formerly  general :  available  during  the  iieriod  of  active  j  Reid,  general  manager  of  the  London  1 
manager  of  the  Crown  Life  Insur- !  membership  in  the  ciul),  there  willil.ife;  first  vice-president,  Charles  | 
ance  Company  has  recoutly  formed ;  be  liberal  conversion  prlviljefies  j  Huhy;  second  vice-  president.  C.  S.  j 

I  what  is  to  be  known  as  The  Life  Pro-!  which  ran  be  taken  advantage  of  on  I  .Macdonald;  honorary  secretary,  'T.  A, 

longaGon  Institute  of  Canada.  Mr.  ■  termination  of  membership.  '  D.irk 

I  Roberts  is  a  man  well  versed  in  In- '  - . . — — — - 

Decline  in  Death  Rale.  I 

; 

F.  L.  Patton,  assistant  gener.al  ^  13  '  '  j  '  | 

I  manager  of  the  Dominion  Bank,  was!  !  ! 

recently  elected  a  director  of  the  ‘  !  i 

Great- West  Life  Insurance  Company, '  I  I 

to  fill  the  vacancy  caused  by  the  ■  *A  !  !  I  1 

death  of  Geo.  R.  Crowe.  12—— — - ; - 1 - 1 -  j  ” - f - - - 1  I 


the  guests  besides  Mr.  Lewis,  In-j 
eluded  Harold  Warner,  assistant  | 
secrelaiy  at  the  home  office,  who  Is' 
also  in  the  States;  Thomas  H.  Ander-| 
son  and  <  harles  A.  Nottingham,! 


VICTORIA 


Hie  Canada  National 
Fire  Insurance 

Compoaj 

Hea4  Oflee:  WINNIPEG,  Canada 
Total  Assets:  S2,928,337.62 

Permanent  Agencies 

Limitod 

9  St.  John  Street,  Montreal 

C«Mrai  Azmu*.  Miurmtl 


The  Ftnenciel  Times  reaches  a 
cUsa  of  pooplo  who  art  Interested 
and  able  to  b«y  iuTestment  seciiri' 
ties. 


F.  A.  Buck  has  been  appointed  dis-  j 
trict  manager  at  Montreal  for  the  j 
North  American  Life  Assurance  Com- 
\  pany.  For  the  past  seven  years,  Mr.  | 

I  Buck  has  acted  as  city  manager  at 
j  Montreal  for  the  North  American  j 
I  Life.  j 

I  The  Uontinental  Life  Insurance ! 

^  Company  announce  the  following  Im- 
:  portant  appointments  In  their  organ- 
'  Izstion :  G.  A.  Warman  becomes  pro- 
;  vinelal  manager  for  New  Brunsw  ick,  I 
with  headquarters  at  St.  John,  while 
i  B.  .1.  Ztvieker  has  been  appointed  i 
i  provincial  manager  for  Nova  Scotia  j 
!  with  headquarters  at  Halifax.  ! 

i  M.  Boyd  has  been  appointed  asso- 1 
I  ciate  manager  of  the  Toronto  office , 
j  of  the  Travelers  Insurance  C.'ompany. ' 

'  Mr.  Boyd,  for  the  past  three  and  a  j 
i  half  years  has  been  manager  of  the 
!  company  for  the  province  of  Nova  * 

'  Scotia. 

B.  Bruce  Unirie  has  been  appoint- ; 
ed  district  manager  of  the  London  i 
Life  Insurance  Company  at  Mont-  j 
real.  Mr.  Currie  was  formerly  con¬ 
nected  with  the  Imperial  T.lfe  As-  ! 
surance  Company  at  Montreal  and  ' 
j  Winnipeg. 

.1.  .4.  Tedi’ord  has  been  appointed 
by  the  Crown  Life  Ins  Co,  as  or- ! 
gaxiizer  and  instructor  of  agents  for 
'  Eastern  Ontario. 

D.  0.  Habbell  has  been  appointed 
I  supervisor  for  Central  Ontario  for  ' 

I  the  Great-West  Life  Assurance  Co.,  | 

!  to  succeed*  L.  J.  Lngsdin,  who  resign-  1 
ed  and  has  joined  the  Mutual  Life  | 
of  Canada  at  Toronto. 

P.  8.  McLean,  BJk,^  A.LA.,  F.A.8.,  I 
recently  appointed  assistant  actuary ,  | 
!  of  the  Canada  Life  Assurance  Com- 1 
pany,  will  leave  early  next  year  for 
London,  England,  w-here  he  will  .as¬ 
sume  the  duties  of  actuary  for  the  ] 
Great  Britain  branch. 


1922  . 

1923  — 

1924  — 
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97 
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♦  -  Se^ifin/np  wth  >Manh,  1925.  ft^urts  mdtjde  morUHg  of  infants  under  one  year  of  9^ ! 

North  American  record  thus  far  in  1924  consMerabiy  lielow  last  year 
per  1,000  of  Industrial  Insurance  Policyholders. 

—Courtesy  Metropolitan  Life. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P^. 

Manufacturers  of  Fine  White  Coittons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 

LI.MITED 

ST.  JOHN  -  N.B. 


Gen.  Ofnceb:-211  McGILL  STREET 
MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


,  Limited 


Canadian  National 


5VPElt  SERVICE 

ACROSS  CANADA 

'The 

Continental  Limited 
leaves  Montreal  every 
night  at  10.15  p.m. 

Equipment  includes 
standard  and  tourist 
ileeping  cars,  compart¬ 
ment  —  observation  and 
dining  cars,  colonist 
cars. 

Radio  IS  a  very  attrac¬ 
tive  feature  on  this  train. 


From  the  time  you  board  the  all- 
steel  Continental  Limited  till  you 
step  off  at  your  destination,  you 
enjoy  a  superior  type  of  trans¬ 
continental  train  service.  Train  de 
luxe  of  the  Canadian  National  Rail¬ 
ways,  running  daily  betwmen  Mont¬ 
real,  Winnipeg,  Edmonton  and 
Vancouver,  and  a  favorite  route  to 
California,  the  Continental  Limited 
embodies  ev-erv  attractive  feature 
that  makes  for  comfort,  conveni¬ 
ence  and  pleasure. 

Cuisine  unri^stled  for  vtHety  seU  quality; 
roomy,  reetlul  l/erth»;  radio  io  the  obser¬ 
vation  car  p-ovides  mirket  reports,  news 
and  rntenainmeot.  Your  every  travel  need 
is  anticipated  and  promptly  attended  to  by 
courteous  empioyees.  Travel  west  oa  tha 
Continental  Limiud. 

Reservations  and  complete  information  irOM 

CITY  TICKET  OFFICE 
230  St.  James  St.  Phone  Main  3620 
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STODIC.IbBlPWG  «©. 

STOCKS  BONDS  OBAIN 


HAMILTON 

BRANTTORO 


STOCKS  BONDS  GRAIN 

Second  Hoor .  Refovd  Building 

BAY  ^  AND  VnCLLINOTON  STRBBTS 

Toronto 


rarcMBNeR 

^OSHAWA 


Mines  and  Mining  Securities 


SILVERMAN-MAHOOD  SYNDICATE 

INCORPORATED 

Head  Office: 

30S  DOMimON  EXPRESS  BUILDIN6,  HIINTRESL,  QUL 

Operating,  Mines: 

PORTI.A>D CANAL  DISTRICT  GEORGIA  RIVER  DISTRICT 
and  SOUTH  EAST  ALASKA 


&0 


Jsew  York  OJfices: 
1611  Singer  Building 


Vancouver  B,C,  Offices: 
321  Winch  Building 


LONDON  WANTS 
INQUIRY  INTO 
PORa-DAVIDSON 


Latest  Discouraging  Findings  of 
Investigators  Call  in  Question 
Basis  For  Elarlier  Stock  Issue 
Reports  —  Suggestion  That 
Ontario  Government  Look  In* 
to  Matter. 


I  From  llio  London  IJiiremi  of  The 
I  Fiiianrial  Times.) 

I  London. — ’I'he  full  reports  of  the 
:  recent  thorough  Independent  exnm- 
:  illation  of  the  property  of  the  Por- 
i  (nipinc-Davidson  Gold  Mines  have  put 
I  the  finishing  touch  on  the  prospects 
'  of  unfortunate  Uritish  shareholders 
I  who  were  induced  to  invest  in  what 
i  from  the  reports  of  the  independent 
I  investigators,  seems  to  be  a  worth- 
1  less  proijosition. 

It  would  be  idle  to  dismiss  the 
conclusions  of  Mr.  R.  A.  Bullen.  M. 
Insi.  .M.M.  (who  formerly  occupied  a 
jiroininent  position  on  the  Kolar  gold 
field  in  India),  because  he  has  not 
spe.riallzed  on  Canadian  mining  and 
geology.  From  the  full  text  of  his 
findings,  it  is  evident  that  he  made 
an  exceptionally  careful  invesliga- 
lioM  and  was,  moreover,  assisted  by 


$25,000,000  Gold  Production 
Promised  for  Ontario,  1924 

Output  in  First  9  Months  at  Rate  of  $2,120,349  a  R^ntl*'  Al* 
ready  Produced  $18,171,106  as  Agai^  * 

Year  Ago— -Total  Metals  Increase  14  Per  Cent.  Over  1923— 
Silver  Shows  Decline. 


Metalliferous  production  of  the  |  of  northwestern  Quebec.  On  No- 
Province  of  Ontario  for  the  first  ninajvember  10,  the  22-mlle  branch  line  of  i 
months  of  1924  shows  very  consider-  I  railway  to  Larder  Lake  and  the  17-  j 
able  expansion  as  compared  with  the  jmile  branch  to  South  Lorraln  were 
same  period  a  year  ago.  This  is  |  opened, 
indicated  in  a  report  covering  the .  HolHnger  in  Lead, 

period,  prepared  by  W,  R.  Rogers,  The  Hollinger  Mine,  Svith  7.000 
Statistician  of  the  Province.  Itone  hoisting  capacity,  since  Sep- 

Actual  value  of  the  metal  produc-  j  tember  has  been  milling  over  6,000 
tion  for  the  period  was  $36,210,384,  tons  of  ore  dally.  Nine  months’  ore 
as  compared  with  $31,802,644  a  year  I  milling  was  1.192,049  tons  with  a  gold 
ago.  i  output  of  455,637  ounces,  worth  $9,- 

The  gain  for  the  nine  months  of  ,  418, 848,  and  silver  output  of  83,288 
this  year  is  $4,407,740,  nr  at  the  rate  |  ounces,  valued  at  $64,629.  This,  of 
of  nearly  14  per  rent.  I  course,  is  the  record  gold  producer 

Record  Gold  Output  Province.  Dome  Mines  took 

Output  tf  gold  i.s  the  greatest  iu  .“tecond  place,  with  ore  milled  363,200 
Ontario’s  historv,  and  indicates  a 

valued  at  $3,202,770  and  25,753 
ounces  of  sliver  worth  $16,744.  Me- 


Lake  Shore 

T|7HAT  is  behind  the  recent  declara- 
(ion  of  the  5  %  bonus  to  be  dis¬ 
tributed  with  the  regular  5  %  quarterly 
dividend  by  Lake  Shore  Mines,  Limited 

The  answer  will  be  found  In  our 
Market  Despatch,  and  should  be  in  the 
hands  of  every  investor. 


sue  your  anRltcatloii  (or  a 
oc^y— there  Is  ao  charge. 


production  for  the  full  year  of  over 
$25,000,000. 

In  actual  tonnage  ore  milled  for 
the  nine  months  amounted  to  2,067,- 
883,  Gold  output  was  894,812  fine 
ounces,  valued  at  $18,171,106.  For 


ARTHUR  E.  MOYSEY  &  Ca 

LOfmo 


mONEt 

ELom  nvi 


242  BAY  ST. 
TORONTO. 


Intyre  is  third  with  289,020  tons  of  | 
ore  milled  and  with  142,708  ounces  of  i 
gold,  valued  at  $2,624,420  and  23,383  i 
ounces  of  silver  worth  $15,324.  At  i 


the  saiiie  period  of  1923  production  McIntyre  on  the  2,500-foot  level, 
was  705,183  fine  ounces  worth  $14,-  8®  ore  lens  has  been  opened  up  for 
577  3J5  over  1,600  feet,  with  assays  around 

-teS, 000,000  Kale  in  1021.  A  contract  has  been  let  for 


During  the  third  quarter  of  1.024 
gold  output  of  the  Province  was  at 
the  rate  of  $2,120..349  per  month,  or 


ASBESTOS  MINES 

LIMITED 

MINB  AT  BAST  UROUOHTON,  gUB 

Asbestos  Cements,  and  Asbestotvall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


an  expert  (if  long  experience  of  min- 1  ,$25,444,184  per  anniim.  Although 
ing  in  Ontario-  namely.  Mr.  H.  A.  the  premium  on  exchange  is  now  re- 
Kee.  They  are  both  first-class  and  j  latively  unimportant,  compared  with 


•  'ohnlt.  —  Plans  of  Noranria 
Mines,  Limited,  for  the  copper- 
gold  Horne  property  Include  the 
ron.strurtlon  of  mining  and 
smelting  plants  capable  of  hand¬ 
ling  1,000  tons  of  ore  daily.  This 
call  for  a  .staff  of  600  men  and 
would  leqtiire  about  t.eOO  horse¬ 
power.  The  erection,  of  this 
first  unit,  however.  Is  dependent 
upon  the  building  of  a  railway. 
In  addition  to  the  smelting  of 
medium  grade  ores,  .sa.vs  »he 
Northern  Aliner.  the  company 
would  .ship  two  or  three  cars  of 
high  grade  ore  daily.  Large  .scale 
production  makes  railway  trans¬ 
portation  iinperallve. 

Dr.  Rell  denied  that  there  was 
u  particle  of  truth  in  rumors 
current  in  market  cirelos  that  an 
aninlgamafion  would  be  made  of 
the  various  companies  in  which 
Huronian  Belt  To,.  Limited,  is 
interested.  “That  is  just  the 
very  thing  we  do  not  want.’”  he 
said. 

The  outstanding  position  that  h 
now  occupied  b.v  the  Horne  property 


the  average  of  all  assays  from  top  to 
bottom  of  this  shaft,  sampling  the 
shaft  on  all  four  sides  every  five  feet, 
is  copper.  16  per  cent.;  gold.  $6.63. 
equal  to  a  gro.ss  value  of  .$13.28  per 
ton.  taking  copper  at  13c  per  pound. 

A  second  shaft.  .No.  2.  located  alioiit 
1,000  ft.  north  of  No.  1  shaft,  has 
reached  a  depth  of  79  ft.,  and  has  en¬ 
tered  an  nrehody  previously  disclosed 
by  four  diamond  drill  holes- 

A  third  orebod.v  has  been  located 
about  half  way  betw'oen  Nos.  1  and  2 
shafts.  This  will  be  developed  iiu-, 
derground  from  .No,  1  shaft  this  win¬ 
ter.  Ore  has  been  cut  here  by  two 


responsible  engineers  who  would  not 
:  “turn  down"  previous  reports  by  col- 
i  leagues  in  the  profession  without  the 
'  most  meticulous  care  and  a  feeling 
.  of  rea.l  regret. 

This  unfortunate'  Incident  is  not 
I  regarded  In  I.ondon  as  a  reflection  on 
:  the  T’orciiplne  field  in  general — the 
!  Davidson  property  is  an  odd  corner 
I  of  it.  some  miles  away  from  the 
i  proved  dividend-paying  mines  of  the 
district — -hut  it  will  he  a  reflection  if 
the  Ontario  Department  of  Mines,  or 
the  original  .sponsors  of  the  flotation 
in  the  United  Kingdom,  fall  to  se- 
'  cure  a  thorough  Investigation  Into 
the  Inception  of  the  matter.  Those 
affeeted  by  some  of  .Mr.  Bullen's  dry 
lomments  on  the  original  estimates 
of  values  and  costs  cannot  very  well 
consent  to  take  It  “lying  down.’’ 

The  Porcuplne-Davldson  is  a  Can¬ 
adian  company,  with  Its  head  office  at 
Toronto,  and  it  is  emphasized  here 
that  for  the  good  name  of  Canadhin 
mining  the  unfortunate  affair  must 
not  be  burked.  Tn  a  somewhat  annl- 
ugouB  case  before  the  w:tr  the  West 
Australian  Government  did  not  hesi¬ 
tate  to  enforce  a  < 'onimls.-;ion  »f  In¬ 
quiry.  I 


1920  and  1921,  Tor  the  first  nine 
months  of  the  year.  Ontario  gold 
mining  companies  received  an  addi¬ 
tional  $2,33,253  from  exchange  prem- 
lunjF. 

Power  Hiul  Rnilways. 

Mr.  Rogers  notes  that  Northern 
Ontario  is  now  well  served  with 
hydro-electric  powci-.  As  regards 
transportation,  I.«rder  I-ake  has  be¬ 
come  the  winter  starling  point  of 
aeroplane  service  to  the  gold  fields 


sinking  a  new  central  shaft  to  a  ] 
depth  of  4,000  feet.  I 

Yew  Developments.  | 

The  mill  on  the  West  Dome  Lake  ' 
started  operations  on  August  23.  At  ’ 
Kirkland  Lake  the  Lakeshorc  Mill  j 
has  been  enlarged  to  300  tons  dally  | 
capacity.  Early  in  the  new  year  It ! 
is  expected  the  Wrlght-Hargreaves  ! 
will  be  ready  to  mill  400  to  450  tons  ; 
daily.  A  new  four-compartment  I 
shaft  is  being  sunk  on  the  Teck-  I 
Hughes  to  a  depth  of  1,600  feet,  and  | 
accessory  equipment  Includes  a  110-  ; 
foot  steel  head  frame  and  a  new  elec-  ' 
trlcally-driveii  hoist.  Milling  'was 
resumed  at  the  Tough-Oakes-Burn-  | 
side  on  September  22. 


The  Mining  News 


Is  a  trustworthy  reflection  of  our  seventeen 
years'  connection  with  the  mines  of  Northern 
Ontario. 

It  will  help  you  to  gauge  intrinsic  value  of 
stocks. 


CALL 
MAIN  4440 


AA'K  FOR  A  copy. 

F.  G.  OKE  &  CO. 

Membcra  Stiii4#rd  Stock  EtehAB|e 
34  KING  ST.  EAST  -  TORONTO 


Ontario  Gold  Production,  f>  Months,  1924. 


CAN  LAKE  SHORE 
RAISE  ITS  RATE? 


Mellef  Thai  Bonus  of  .>  P.  Yla.v 
l!«‘Coiric  Rceiilnr  Pari  of  Ohi. 
denrt  — Sniisfnctorv  Pro¬ 
gress. 

With  the  declar.ition  of  a  bouu.s  of 


•No.  1  shaft,  has  recently  been  ex¬ 
tended  30(1  ft.,  by  four  drill  holes. 
This  body  is  of  particular  Interest  a.s 
in  Rouyn  Tow  n.ship.  Province  of  Que-  i  “  'arge  width  of  good  grade,  free 
bee  gold  fields  recalls  the  fact  that  ^  l"*””**^  (cyanide  proce.ss)  gold  ore 
it  was  in  the  .summer  of  1920  that  i  *8  indicated. 

With  the  exception  of  the  No.  3 
oi'cbody  ;(rea.  sufficient  intensive 
drilling  has  not  been  done  to  permit 
tonnage  and  value  estimate.s  This 


'.r-  r  5  per  eent.  l.v  I.ake  Shore  directors. 

5:,  t  thu.s  POB.tivTly  domonstrat-|j„‘^^^^i„„„  ,,i,.ideiul 

ng  tlie  extension  of  these  deposits ^ 

December  1.5.  it  i.s  now 

reason  to  .suppose  that  they  do  not 
continue  to  a  very  much 

,,  .  1  ji  *  ,  i  capital  of  T.ake  Shore  is  $2,000,00(1  in 

by  drilling  abol“4M  ft  northieToU 
No.  2  shaft. 

A  fifth  orehody,  700  ft.  northeast  of 


I  pay; 

.  thought  the  bonus  may  form  inirt  of 
greater  ,  additional  payments.  The 


the  property  was  originally  staked 
by  Ed.  Horne,  who  then  wa.s  a  pros¬ 
pector  of  New  I.iskeard.  He  took 
up  that  time  400  acres  on  the  shores 
of  a  lake  now  known  by  the  name  of  I  " 
Osisko,  in  what  was  then  the  unsur¬ 
veyed  township  of  Rouyn,  in  the  wil¬ 
derness  southeast  of  I.ake  Abitihi. 

-Nofed  on  Hunting  Trip, 

On  a  previous  hunting  trip  Horne 
had  noted  the  occurrence  of  sul¬ 
phides  and  returning  found  that  fire 
had  laid  bare  on  the  top  of  a  low  hill 
a  gossan  or  ‘iron  hat’,  which,  a.s 
every  prospector  the  world  over 
knows,  covers  deposits  of  iron  and 
copper. 

Horne  trenched  and  expo.sed  a  bed 
of  sulphides  over  60  ft.  wide  and 
brought  out  samples.  These  sam¬ 
ples  showed  from  $2.00  to  .$11.00  in 
gold  with  little  or  no  copper. 

He  tried  hard  to  intcre.st  establish- 


'  dared  this  month  will  call  for  a  dis 
■  hursenieni  of  $200,000.  It  is  expected 
i  that  the  output  for  1925  will  reach 
i  about  $2,000,000  and  the  profit  on 
I  this  will  run  very  hi.ah.  Production 
during  October  was  $165,925  and  it  is 
i  expected  that  November  figures  will  j 
!  show  $170,000.  j 

During  the  past  two  or  three  ] 
months,  additions  have  been  made  to 
mining,  hoisting  and  air  compress- 

. . .  .  In.g  equipment  to  enable  the  mine  to 

have  to  await  the  development '  produce  .100  tons  or  over  daily.  De¬ 
velopments  are  continuing  to  pro¬ 
duce  satisfactory  results,  and  good 
ore  is  being  opened  up  at  the  800  and 
l,ono-foot  levels. 


Ore  milled 

Gold  output 

Silver  output 

Source 

tons 

ounces 

value 

ounces 

value 

P4)rruphM*  — 

Clifton  Porcupine..  .. 

.  i.tlean-up 

254 

$  5,256 

24 

$  15 

Consol’d  West  Dome  Lake  4,148 

847 

16,237 

74 

53 

Dome . 

. ,  363,200 

1.54.934 

3.202,770 

25,763 

16,744 

Hollinger  Consolidated 

.  .  1,192.049 

455.637 

9,418.848 

83,288 

54,629 

McIntyre . 

289,020 

142,708 

2,624,420 

23,383 

15,324 

Vipond  Consolldaie  l 

37,238 

21,663 

449,474 

1.778 

1.174 

Total . 

. .  I  .sxr>.f>55 

776,043 

$16,716,004 

134,300 

$87,839 

Kirkland  l.akt* 

Kii'klanri  T^aK- . 

X,(I91 

2,236 

46,219 

453 

293 

I,ake  Shore . 

28;i;89 

2.5,765 

532,617 

1,920 

1,276 

Terk-Hughes . 

;!2.800 

38.7,51 

8(11,066 

3,122 

2,172 

M  right-H:irgre,'i\  1  .■< 

62,0.30 

36.360 

761,360 

4.820 

3,172 

Tota  1 . 

131.610 

103,102 

*2,131,262 

10,316 

6.913 

.'liscellnneoiis  — 

Argonaut  . 

22,962 

6.621 

136,873 

163 

107 

Goveney  (Sturgeon  T,:> 

.el  . 

12 

238 

2 

2 

Night  Hawk  Peninsular 

27.611 

8,264 

171,076 

1,823 

1,168 

Nickel-Copper  Refining 

673 

13,441 

Temiskamlng  Testing  L 

ah.’’  1.5 

107 

2,212 

107 

67  1 

'fotal . 

.50,618 

15.667 

$  333,840 

2,095 

$1,344  1 

Grand  total  . .  . . 

. .  2,067, 8S:: 

894,812 

$18,171,106 

146,710 

$96,096  ' 

Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

■nn;  mi.m.nc  ALTnoiiiTY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


(12.  a  Year  in  Canada 


$2.30  a  year  In  United  Slates 


YEHTIAT  DETELOPMEYT. 

Lateral  operations  at  the  Newray 
Mines,  being  carried  on  by  the  Conl- 
Hurum  Mines  Company,  have  reached 
a  etage  now  where  developments  of 
Importance  may  occur  any  day,  ac¬ 
cording  to  advices  from  the  north. 
Ore  may  be  cut  soon  at  the  700  and 
1,000  ft.  levels.  The  company  has  , 
started  diamond  drilling  operations 
j()7  I  from  the  1,000  ft.  level- 


rOYSOLID.VTKD  WEST  DOME. 

The  Consolidated  West  Dome  Lake 
Mines  Is  installing  new  hoisting 
facilities.  The  final  clean-up  for  the 
month  Is  being  made  now. 


of  those  bodies  underground 
The  management  feel,  however,  j 
that  the  great  widths  of  ore  encoun¬ 
tered  in  preliminary  drilling  and  the  | 
already  proven  extent  of  these  de-  j 
po.slts  in  an  area  roughly  1,700  x  1,-| 

400  ft.,  with  a  known  depth  of  456  ft.  j 
leaves  no  doubt  as  to  the  ultimate  j  Cobalt. — During  a  tour  of  inspec- 

suc^ess  of  the  operat  on.  l  operations  In  South  Lor- 

Lnderground  development  is  now  |  pr.  j.  Macintosh  Bell,  manag- 
pioceedlng  at  a  rapid  jiace.  Tn  Oc- 1  Vnrector,  stated  that  “things  arc 
m  oaa- J  f  '^2""  ,  proceeding  very  satisfactorily  at 


GOOD  YEWS.  KEELEY  A  YD 
VIPOND. 


* — I^rosprctors'  parci'l.s  of  ore  purehased.  ; 

l•(H.■.liuc  ill  Slltrr.  I  a  waggon  road  leads  to  the  operating! 

In  llu'  silver  area  of  Cobalt  pro-  lines,  and  it  is  expected  about  1.60 
duction  declined  as  compared  with  i  tons  of  milling  ore  will  be  shipped 
1923,  being  7,331.183  ounces,  valued  {daily  to  the  Cobalt  Reduction  Com- i 
at  $4,927,113.  This  total  includes  !  pany. 

the  comparatively  small  amount  also  j  Germany  a  Buyer.  I 

recovered  from  gold  and  nickel-cop-  Shipments  of  silver  ore.  concen- 
per  refining.  Silver  mines  were  paiditrates  and  residues  over  the  Govern-  i 
$137,360  for  413,028  pounds  of  Cobalt  jment  Railway  were  2,774  tons  to  { 
contained  in  ores.  Deloro,  and  2,206  tons  exported  to  ' 

The  average  New  York  price  of  the  Ignited  States  and  Germany,  ship- 
silver  was  65,905  cents  for  the  per-  ments  to  the  latter  country  consist- 
iod.  ling  wholly  of  residues. 

'I'he  decline  in  silver  production  i  .Mines  shipping  over  250,000 
was  due  in  part  to  the  burning  of  {ounces  of  silver  “were  as  follows  : — , 
the  mills  of  Conlagas  and  Cobalt  and  iNiplssing,  2.458,074  ounces:  Keeley, 
Miller  T.ake  O’Brien  at  Gowganda. !  1.384.409;  Minin 

There  w'ere  no  shipments  from  theioei;  Coniagas,  573,447;  O’Brien.  552.. 
last  mentioned  mine.  From  the  ter- 1 294 ;  Menago  (Colonial),  339,461 ;  6Ic- 
minus  of  the  new  17-nille  branch  line  1  Kinley-Dnrragh,  296.018;  and  Castle¬ 
connecting  Cobalt  with  South  LiOrrain  Trethewey.  264,752. 


TRADE  REFLECTION 
IN  CANAL  TRAFFIC 


in  addition  to  the  cutting  of  a  1 
24  ft.  station  at  the  shaft. 

Trnnsportution  Traiililes. 

Transportation  has  been  the  great¬ 
est  difficulty  encountered  in  the  de¬ 
velopment  of  the  property.  All  ma- 


ed  mining  companies  in  his  find,  Imt !  ferial  and  supplies  are  taken  in  dnr 
was  told  that  his  property  was  too  " 
inaccessible  or  too  low  grade.  No 
discoveries  of  importance  had  heim 


Keeley  and  also  at  Vipond.  We  have 
had  little  opportunity  to  do  any  work 
below  the  eighth  level,  yet  we  are 
well  pleased  with  the  results  attain¬ 
ed  by  what  work  we  have  been  able 
to  do  so  far.” 


made  up  to  that  time  Fast  of  Kirk 
land  and  I.,arder  T.,akes.  .60  and  30 
miles  to  the  West  in  Ontario. 

Two  years  passed  during  whicTi 
Horne  increased  his  holdings  to  600 
acres  and  did  his  assessment  work 
aided  by  a  syndicate  of  New  IMskeard 
men. 

Under  Option  in  1922. 

In  the  autumn  of  1922  the  Thom- 
son-Chadbourne  Syndicate  (now  No- 
randa  Mines,  T.inilted).  a  small  group 
of  American  and  Canadian  men  seek¬ 
ing  new’  mines,  made  an  examination 
of  the  propertle.T  and  took  them  un¬ 
der  option. 

At  this  time,  in  September.  1922, 
Tom  Pow’ell,  a  'roronto  prospector, 
made  a  nearby  di.scovery.  the  Powell 
vein,  and  this  w’as  the  beginning  of  a 
rush  in  to  the  district  which  result¬ 
ed  In  the  staking  of  more  thau  100.- 
000  acres  of  claims. 

Serious  development  work  was  not 
undertaken  on  the  Horne  property 
until  the  Fall  of  1923,  w’hen  diamond 
drilling  was  commenced  by  Noranda 
Mines,  Limited. 

The  second  diamond  drill  hole  re¬ 
sulted  in  the  discovery  of  131  ft.  of 
ore  averaging  $4.40  in  gold  per  ton 
and  8  per  cent,  copper. 

875,000  Tons  at  $7,600,000. 

During  the  winter  of  1923-24  dia¬ 
mond  drilling  was  continued  and,  as 
shown  by  the  annual  report  of  No¬ 
randa  Mines,  Limited,  Issued  on 
March  31st.  1924,  this  drilling  had 
indicated  375,000  tons  of  ore  having 
ception  of  a  horse  of  10  ft.  of  diabase. 


ing  the  summer  from  Haileybury  |  r'ou4i  'i’ 

Ontario,  or  Angliors.  Quebec,  hv  the  !  rOB.VL  1  .UnES. 

boats  of  the  Yille  Marie  Transporta- 1,.  annual  report  of  the_^  Oxlord 
tlon  Company  to  Sturgeon  Falls  in  <  oi’alt  Silvei  Mines.  Limited,  now 
the  Ottawa  River  a  distance  of  10  forward  to  shareholders  shows 

miles;  thence  by  portage  one  mile;  ; ^l^^aiipointtng  results  thus  far  on  the 
thence  by  launch  40  miles  to  Rouyn  i 

portage  and  then  over  a  further  por-  ^  i®  June  .50,  19..4,  (he 

tage  of  one  mile  to  the  property.  statement  shows  di.shurseineiits  of 
The  winter  road  of  last  year  was ,  Liabilities  are  shown  at 

from  Dane  on  the  Temiskamlng  and'^^’"^*'  assets  at  $1.0o4,822. 

Northern  Ontario  R.ailwav  52  miles  '  -  - 

by  way  of  Larder  Lake  to  thh  prop-  FOA  L  TO.  PKODI^UTIOY 

erty.  The  opening  of  the  Larder  Glace  Bay.  N.S.-  The  output  at  the 
Lake  branch  railway  has  decreased;^’®"’'®’®®  Goal  Company  collieries 
this  distance  .some  17  miles.  !  November  was  252,939  tons,  or 

'The  property  is  situated  35  miles  ;  ^®®8  it^ss  than  the  output  for 

from  Larder  iJake  on  the  Teiniskam-  previous  month,  and  40,000  tons 
Ing  and  Northern  Ontario  Railway;  tbat  ioi’  November,  1923. 

55  miles  on  the  Canadian  Pacific  I  during  the  past  month  the  mines 

Railway  and  about  36  miles  south  of]"’®*'*'®''  ®®  o®  average  of  about  three 
the  Canadian  National  Transconti-  ond  a  half  days  a  week, 
nental  line.  j  Tlie  outlook  foi'  more  active  work 

a  gross  value  of  $7,600,000,  to  a  depth  “t  the  collieries  is  not  bright  just 
of  120  ft.  •  I  now .  though  the  officials  are  not 

Since  that  time  work  on  the  Horne '  "'IGiout  lioiie  for  more  domestic  and 
liroperty  has  been  continuously  car- i  foreign  orders  than  appear  now’  In 
ried  on  by  diamond  drilling,  surface  ;  sight.  .Among  recent  orders  is  one 
trenching  and  underground  work.  ®f  a  thousand  tons  of  screened  coal 
The  total  expenditures  on  the  op-  i  for  the  Gold  Coast,  Africa. 

tion  and  for  development  to  date  on  ;  - - - 

this  property  aprpoximates  $220,000.,  PREMIER  PAY.MASTER  MIYE. 
and  the  rate  of  expenditure  is  now  |  Word  has  been  received  from  the 
about  $25,000  per  month,  employing  1  Premier  Paymaster  Mine  that  the 
about  100  men.  A  total  of  over  14.- '  soiithw'cst  crosscut  at  400  ft.  level  has 
000  feet  of  diamond  drilling  has^  been  (  penetrated  what  must  be  either  No.  2 
completed  and  two  drills  are  now  in  |  or  an  entirely  new  vein  lying  further 
continuous  operation.  south.  It  shorws  two  feet  of  commer- 

No.  1  shaft  on  the  No.  3  orobody,  re.  !  cial  ore  now  exposed  for  a  length  of 
ferred  to  In  the  annual  report,  lias  j  30  feet. 

been  recently  completed  to  the  110  ft.  |  No.  2  vein  was  reached  last  month 
level  and  lateral  development  is  now  j  and  crosscutting  is  now’  underway 
in  progress  checking  the  results  of  A  rough  estimate  indicates  a  large 
thi.s  diamond  drilling.  With  the  ex- 1  tonnage  of  commercial  ore. 


Ontario’s  Sliver  Production,  9  .Months,  1924. 

Ounces. 

Cobalt  proper .  5,094,050 

South  Lorrain .  1,779,340 

Gowganda .  268,214 

Recovered  from  gold  refining .  146,710 

Recovered  from  nickel-coppcr  rcrining .  12,869 


Total .  7,331,18 

Silver  mines  were  paid  $137,360  for- 413,028  pounds  of  cobalt  contained 
in  ores.  The  average  New  York  price  of  silver  was  65,905  cents  for  the 
period. 

Refineries. 

Southern  Ontario  refineries  treated  3,678  tons  of  ore.  concentrates 
and  residues  for  a  recovery  of  3  681,081  ounces  of  silver  and  3,653,611 
pounds  of  white  arsenic.  In  addition  cobalt  and  nickel  as  noted  here¬ 
under  were  marketed. 


Sault  Stc.  Marie  Canals.  —  Total  I 
traffic  through  the  Canadian  and  I 
United  States  locks  compared  with 
November,  1923,  show’ed  a  decrease 
of  4,080,371  tons,  or  38  per  cent. 
Wheat  shipments  fell  off  14.650,066 
bushels  but  other  grains  increased 
1(1,402.417  bushels.  Iron  ore  was 
lighter  by  3,391,144  tons  and  soft 
coal  was  down  369,937  tons.  For 
the  season  of  navigation  up  to  No- 
Corporation.  800,-  I  vember  30  there  have  been  paissed  j 
‘  dow’n  the  canals  13,078,593  bushels  j 
of  wheat  more  this  year  than  last  { 
year.  | 

Welland  Canal. — Wheat  s’aow  ed  a  | 

■  decrease  of  26,364  tons  or  878,800  j 
I  bushels;  barley  was  also  down  10,-  ; 
Value  I  054  tons.  Oats,  however,  were  hea-  | 
63,387,748  ,  vier  by  22,038  tons  or  1.296,350  bush- 
1.235,592  eie.  Increases  were  recorded  also' 
179,793  in  oil  Of  10,420  tons,  iron  and  steel  of 
96,096  8,032  tons  and  in  ores  of  8,877  tons 
28,214  !  while  bituminous  coal  fell  off  8.311 
-  tons.  Since  the  opening  of  naviga 


The  current  issue  of 

flibson*s 

^Fbrtnightlg 

MiningReview 

contains  latest  news  of 
development  results  at 
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Keeley  Silver 
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GRAIN  FUTURES 

BoiiiH'r — SOLD — ai:oTr;n 
Direct  private  wire  eonneetion  en¬ 
ables  OM  to  offer  <|iilek  iinH  neeiir- 
iite  Merviee  on  the  rhlcDKO  llo.iril 
of  Trade  and  Wlnnlpea  Drain  Kx- 
ebanKe. 

Splendid  Board  Hooin  and  Ticker 
Fnrllltlea  eonver.lentCv  located. 
Ground  Floor. 

KING  EDWAHO  HOTEL.  TOHON  TO. 
Main  6g<M-S-6. 

F.  C.  SUTHERIANO  &  CO. 

EIMlTEtU. 

Members  Chicago  Board  oj  Trade 


Cobalt  Mof.nl . 

Cobalt  Oxide . 

fHiball  Salts . 

Unseparatod  Oxides  . 
Residues  and  Speiss 


Cobalt  total.. 
Nickel  Oxide...  . 


Metal  Content 

lbs. 

142.L54 

.*  .346.177 

225.966 

620,687 

11.524 

35.466 

S8,.549 

174,723 

207.166 

221,400 

.  675.349 

$1,398,353 

32,097 

6,083 

Coal  Output  Up  in  September 

Gain  of  Nearly  200,000  Tons  Over  Augvist — Alberta,  Through  { 
Resumption  After  Strike,  Largest  Gainer — Average  Still  3S  ' 
Per  Cent.  Below — 12,165,436  Tons  Imported  in  9  Months.  { 


,$4,927,443  :  tion  99,724,660  bushels  of  wheat  have 
passed  dow’n  the  canal  as  against 
1  63,578,860  bushels  for  the  corres- 
I  ponding  period  in  1923,  which  was 
I  an  Increase  of  over  50  per  cent. 

St.  Lawrence  Canals.  —  The  total 
j  traffic  on  these  canals  since  the 
,  opening  of, navigation  aggregated  5.- 
i  158.108  tons,  an  increase  of  964.498 
j  tons  or  21  per  cent,  over  the  traffic 
[during  the  corresponding  period  iu 
I  1923.  The  large  Increase  in  wheat 
shipments  is  the  principal  factor  in 
this.  Wheat  shipments  aggregated 
99,207.960  bushels  as  against  62.614.-  , 
560  bushels  in  1923.  Pulpwoon  has  ; 
also  been  heavier  by  118,473  tons. 


■  150,520  tons  for  anthracite  and  37,- 
I  287  tons  for  bituminous.  For  No- 
I  vember  the  total  traffic  was  lighter 
[  than  a  year  ago  by  48,754  tons,  de- 
I  dines  being  recorded  in  barley. 
,  wheat,  oils,  pulpwood  and  coal. 


TANNER  GATES  SCO. 

Members  Staodsrd 
Stock  and  Mining  Fxchanite 

For  Information  re  Baldwin  Gold 
Mining  Co.  M'rite  us. 

30G'1  Dominion  Bdnk  Btdg..  TORONTO 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  woultl  be  glad  to  furni.^h  in- 
fomiation  on  the  seciinlies  of  any 
mining  company,  upon  rciinest. 

\.’cL  6200-6100 

RoyalBank  Bldg.,  TORONTO 


'J'he  ouipiit  of  coal  from  the  Can¬ 
adian  mines  during  September  show¬ 
ed  a  marked  improvement  after  a 
number  of  months  of  very  low  pro¬ 
duction.  The  total  output  was  902,- 
596  short  tons,  showing  an  increase 
of  28  per  cent,  over  the  previous 
month,  but  still  35  per  cent,  below 
the  average  for  September  for  the 
past  five  years.  'i'he  resumption  of 
mining  in  .Alberta  accounted  for  the 
greatest  increase  of  any  province, 
namely,  132.000  tons,  making  the  to- 


Imporis  during  September  amount¬ 
ed  to  1.587,613  tons  compared  with 
1,557,141  for  August.  Import.s.  how¬ 
ever.  were  still  11  per  cent,  lower  in 
September  than  the  five-year  aver¬ 
age.  Of  the.se  imports  13.620  tons 
were  brought  in  from  Great  Britain. 
Total  importations  for  the  nine 
nlonths  were  12.166,436  ton.s  or  only 
7  per  cent,  below  the  preceding  five- 
year  average  for  the  period.  Im¬ 
ports  of  anthracite  for  the  nine 
months  were  2,969.224  tons,  a  de¬ 
crease  of  8  por  cent,  from  the  five- 
year  average. 

Exports  of  Canadian  coal  were  13 


tal  265.000  for  the  month.  Nova  ■  per  cent.  lower  than  in  August,  falling 
Scotia  increased  by  66,000  tons  to  to  55,353  tons,  compared  with  63,415 
471,000;  .New  Brunswick,  by  6,000,  tons,  and  indicating  the  very  heavy 


to  18.000;  and  Saskatchewan  by  L- 
00(1  to  17,000.  British  Columbia,  on 
the  other  hand,  dropped  5,000  tons 
from  137,000  to  132,000  tons. 


falling  off  of  67  per  cent.,  compared 
witli  the  September  average.  Exports 
for  the  nine  months  to  the  end  of 
September  were  537,651  tons,  or  64 


per  cent,  less  than  the  five-year  the  mines  during  September  was  21.- 
average.  039  compared  with  a  total  of  19.280 

The  number  of  men  employed  in  in  August. 

OUTPl'T,  niPOKTS  AYD  EXPORTS. 

9  Mos.  5-Year 

Sept.  1924  -August,  1924  to  Sept.  30  Average. 

.  ....  902.595  702,620  9,149,127  l(i.857.5S.'. 

.  1.587,613  1,0.57.141  12,16.5,436  12.993,877 

.  55,353  63,115  537.551  1.491,656 


(Short  tons) 
Output . .  . . 
Imports..  .. 
Exports  . .  . 


OUTPUT  BY  PROVIXCES. 

Sept.,  1924. 


.August,  1924. 


Tons 

P.C.  of  Total 

Tons. 

P.C 

.  of  Tota 

Nova  Scotia . 

.  471.000 

53 

405,000 

58 

New  Brunswick  . . . 

.  18.000 

2 

12.000 

1 

Saskatchewan . 

2 

16.000 

2 

Alberta . 

.  265,000 

29 

133,1)00 

19 

British  (Columbia  . . . 

.  132,000 

14 

137,000 

20 

OUTPUT  BY 

KLYDS. 

Sept 

.  1924 

Ah 

■g..  1924. 

Bituminous .  628,000 

Sub-bituminous .  52,000 

Lignite .  223,000 


Total,  t9n8 


903,000 


560,000 

19.0AO 

124,00.0 

703,000 


L  ufTie  ntgner  tn  price,  bui 

whai  a  wonderful  difference 
;.a  few  cents  make 
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e  of  Active  Listed  Securities 


mnlll  A  Oo.l 

Dec.  5,1924  Dec.  10. 1924 

rioae  rioec  Net  Chang  t 

eg’* 


- Week  ending  Deo.  11th 

les  Open.  High  Low 

962  63  63 14  62  ‘ 

S06  31  36 '2  31 

578  66!,  71 ’s  66' 

35  14  14 

361  139  139 's  139 

3,955  53 '  •>  53*g  53 

710  32  32  31' 

170  20  21 '5  21 


1924  To  date 
High  Low 

69  54 

36 '2  24 

71  >8  52 14 

21»/4  11 

89  126''4' 

56Vi  41*4 

43  2684 


Close 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation  .  . 

I  Do.,  pref  . 

■  .\tlantie  Sugar  .  .  . .  . 

I  Bell  Telephone . 

i  Brasilian  T.  L.  &  P . 

Brompton . . 

I  B.  C.  Fishing  . 

B.  E.  Steel . 

1  Do.,  Isl  pref  . . 

Do..  2nd  pref . . 

,  Can.  Car  &  Four>dry . 

Do.,  pref . 

:  Can.  Conn.  Cotl  1  A)  pref 

Do.,  pref . 

:  Cuban  Can.,  Sugar . 

I  Do.,  pref . 

■  Canada  Cement  Co  . 

I"  Do.,  pref . 

:  Can.  Converters . 

i  Can.  Cottons  ... 

Can.  Gen.  Electric  pref  . . 

I  Can.  Indus,  .\lcohol 
'  Can.  Steamship  Lines  .  . . 

■  Do.,  Voting  Trust  .... 

Do.,  pref  ... 

j  Can.  Woollens,  pref  .  . 
Crown  Reserve 
I  Con.  Mining  &  Smelling.  . 

Detroit  United  Ry . 

:  Dominion  Bridge  . 

I  Dominion  Canners  . 

■  Do.,  pref  ., . 

i  Dominion  Glass,  com  .  .  .  , 

j  Dominion  Textile . . 

I  Frontenac  .  .  . 

I  Do.,  pref  . 

!  Goodwins,  pref . 

I  Goodyear,  pref  . 

Hollinger  . 

1  Howard  Smith . . 

Kaministiquia  . 

,  Lake  of  the  Woods  Milling. 
\  Laurentide 

j  M  ackay  . 

j  Montreal  Power  Cons  . . . . 

Mont.  Tramways . 

Nat.  Breweries 

Ogilvie  Milling  '  . 

Do.,  pref  . . . . 

Ottawa  L.  H.  &  P.  Co  . . . 

Price  Bros  . 

Prov.  Paper  . . 

Do.,  pref  . 

Penmans  Limited . 

Quebec  Power . 

Shawinigan  . 

Sberwin  Williams  . 

Do.,  pref  . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref  . 

Steel  of  Canada  . 

Do.,  pref . 

St.  Lawrence  Flour . 

Twin  City  . 

Wabasso  Cotton . 

Wayagamack  .  . 

Winnipeg  Electric . 

Do.,  pref . 

R.4NKS 

Commerce . 

Hochelaga . 

Molson's  - . 

Montreal  . 

Nova  Scotia  . 

Royal . 

Uni'.n  . 

*Ex.  Dividend. 


149’, 
178  Vj, 
85 
.94' 4 
28 


^ean  Rock  Is . .  . 
Cblle  Copper  Co.  ,, 
Chino  Copper  .... 

Colorado  Fuel . 

Coonildated  Hm..  , 
ContitienUl  Can. .  .. 
Cora  Products  .... 

Cnidble  Steel . 

Cuba  Cane  Sufar. . « 

Columbia  Gaa . 

Endlcott  J . . 

Erie  Railroad . . 

Famous  Players .  •  •  • 
General  Electric .  . , . 
General  Motora  . .  , . , 
Goodrich.  . . 

<rreat  Northern,  pref 
Great  Northern  Ore. 
Gull  States  Steel . .  . . 
laapiration  Copper  , 
Tnternat,  Harv.  N.J., 
rnternat.  Nickel .  . . . 
Int.  Merc.  Marine.  • 

Do.,  Orel . 

Tnternat.  Paper . 

Kelly  Sprinsne’d  . .  . . 
Kennecott  Copper , . 
Lehigh  Valley 
Maxwell  Motors. . ,  , 

Miami  Copper . . 

M.  St.  P.  &  S.  S.  M. 
Mieaouri  K.  and  T. , 
Miasouri  Pacific  ... 
National  Enamel . .  • . 

National  Lead . 

NevTMia  Consol  Cop, 

New  Haven . 

Northern  Pacific. .  ,. 
Pan.  Amer.  Petrol . . . 
Pennsylvania  R.  R.. , 

Pere  Marquette . 

Punta  Sugar.  ..•••• 

Tierce  Arrow . 

Pressed  Stet'l  Car , . . 
Ray  Con.  Copper . ,  • 

Reading . 

Republic  Iron  &  S.  • , 

Royal  Dutch . 

St.  Louis  &  S.  F.  . . . 
Sinclair  Consolidate 
SlosB  Sheffield  , . .  . 
Southern  Pacific  .  .  . 
Southern  Railway . . , 
Do.,  pr*  f.  . . 

Siromber  Cr . 

Studebaker 
Tenne»tsee  Copper  . . , 

Texas  Oil .  .... 

Texas  Pacific . 

Tobacco  Prod.  ('o.  . , 

T’nion  Pacific 

U.  S.  Tndust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  SUel  . . . 

Do.,  pref . 

Dt*  Copper.  .••••, 

Vanadium . .  .. 

Westin  house . . 

Motor . . 

Willys-Overland  . . , . 
Wilson  Packin  Co  . . 
Worthington  Pump. . 


DIVIDEND  NOTICES,  ETC. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


The  Royal  Bank  of  Canada 


113' ; 
188 
98'2 
120 
188 
179 
631 ; 
3,80 
121 
100 
46 

97 ' 1 
97 
165 
95 

137'  ; 
1281.1 
1061-4 
73 

114\4 
120  i« 
,S4 

107  i-i 


61  185 

1,402  ,S2» 

292  1171 

34.112  166 

45  176 

1.494  62'- 

41  370 

46  120' 

110  963. 

1,460  361. 

75  90 


IHVTBF.NB  2s, 

Nodee  18  hereby  siven  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  fo."  the 
quarter  ending  31sl  December,  1024. 
payable  on  the  2nd  .lanunry,  1025.  to 
Shareholders  of  record  at  the  close 
of  business  on  tlie  15tb  December, 
1021. 

l!y  Order  of  the  Board. 

-IAS.  H.  lUTCniE. 

Secretary-Treasurer. 
Tliree  Itivi'i'.s  QiU'..  Novemlior  131b, 
1024 


ANNUAL  .MEETINt; 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Dtbee,  147 
St.  James  Street,  in  the  City  of 
Montreal,  on  Thursday,  the  .sth*  day 
o£  January,  1925,  at  11  o'clock,  a.m. 
'C.  E.  NEILL, 

General  Manager. 
Montreal,  December  1,  1924. 


26  151 ' 

H76  91 

280  131 

66  116 

227  106' 

266  68 

1.300  102  3 

340  113 

813  82 

66  107 

95  67 

2.120  52' 

175  60 

;)5' 

1,445  33 

175  85 


161  '4 
9.3 
130 
116 
IO6T4 


Dominion  Glass  Company 

LIMITEIE 


NOTK  K  OF  IHVIDFMt.S. 

Notice  la  hereby  given  that  a  divi¬ 
dend  of  one  and  Ihrec-qiiarter.s  per 
cent.  (W^r)  has  been  declared  on 
the  I’UEFERIlEr)  STOCK  of  tlie 
Company  for  Ibc  qiiarir  r  ending  Hie 
31st  day  of  Dceemtier,  1921. 


!CREDITCANADA,LIMITEE 


l>IVII»F.\l>. 

NO'I'ICE  i.s  hereby  given  that  a 
dividend  of  2  per  cciil.,  Iicing  at 
the  rate  of  8  per  cent,  per  annum, 
on  tile  jiaid-up  I’l-efcrrcd  Slock  of 
tins  institution  lias  beioi  drclareil 
for  the  4'urrcnt  (iiiarler.  payalilc  on 
and  after  AIondaA’.  Dccenilicr  1.5,  1921. 
next,  to  sliai'cboldcrs  of  record  .No¬ 
vember  30,  1921. 

By  Drdcr  of  the  Boa  id, 

LCC  KOCHEEOU  I', 

General  Manager, 
al,  .NDveinbcr  :!li,  l'j24. 


.Nolicp  i.s  also  bereliy  given  that  a 
dl\iden(l  of  one  and  llircc-qiiarters 
per  cent,  has  been  dcelared 

on  till'  CO.MMOX  STOCK  of  Ibei'oin- 
pan>  for  Hie  quarter  ending  Hie  .'list 
day  of  December,  1924. 


MINING  MARKET 


The  aliove  Dividends  are  payalilr 
on  l-'ridny.  the  2nd  day  of  .liiniiary, 
1925.  to  .Sbareboiders  of  record  .at 
the  elosi^  of  business  Monday,  Hie 
16Hj  day  of  December,  1924. 

By  order  of  the  Board. 

MEKVYN  OFFEK. 

Comptroller  *  Seeretaiy. 
Montreal.  20tb  November,  1921. 


Toronto  Mining  Market  Transartions  for  Wevk  KndiiiK  Dec.  1”,  1921. 
Kurniiiln'<l  by  Slobii-  Korl'ing  &  <;o.,  Toronto. 

1924  4’ricp  Range  STtJCKS 

High  Low  Share  .salni  Open  High  IjOw  CIof' 

444>LD 

3<i  2<i  Apex  .  i-.OO  2*4  ?’4  2* 

85  20  Argonaut .  .M.h'Kl  21  2S  21  2S 

■'*  3  Allas  .  II,. 5011  4  I'a  .9N  :C 

7  1*;  Baldwin .  Ifi.DOO  2  2  1*4  1’ 

«'<;  1’4  Beatty  .  7,000  1  •■’4  2  I",  1; 

15  4 '4  Bidgood . . .  8,500  8  8' 4  8  8 

Boston  Croek .  .7.800  "VJ  8  7  7 

7Q  214  Buckingham  .  72.000  .7  .5  1  1* 

8  3  Cnlumlms  Kirk .  5,000  a'-j  3'-&  3  3 

32  I  I  Cons.  W.  \)'  Isike .  .53.250  1.",'^  1-5'/  1.5  15' 

20  15  J2  25  Dome  Mines .  3. 397  13  25  13  75  13  15  13  7 

51 ’-i  14»a  Holdall-  . 1.5,800  If.'.  17  14*4  17 

I’s  I '4'  Hold  Rc-f . 

to  I'.;  Hattie  .  814. WO  2  2'.  C.  2 

15  80  ])  70  Hollinger  Com .  3.420  1  1  3  )  14  85  14  35  11  81 

12  5  Hunton  .  8,000  8  8  -  5'..  8 

87  3'j  Indian  Mines  .  27,500  5  8  t'j  4' 

7*f  7  Inspiration .  8.000  7  7  7  7 

13  7'f  Keora  .  .  .  18, .500  8  8  7'-j  7' 

28  1,917  Kirkland  {.akc .  21.800  25  27  2  .  27 

4  34  3  48  I,ake  Shore .  1.375  4  20  4  .|1  1  15  i  .94 

18  ,50  15,00  Melnlvre .  1.810  15  00  15  15  15  (MJ  15  (H 

24  20  14  00  Moneta  .  1,000  I5'j 

98  30  Night  Hawk . 

45  1917  Newray  Mines .  5,000  2.9'7  21  23'..  21 

12 '4  2’ 4  Pore  Oown  .  8, .500  .9'i  3',  2'.-  2', 

15’*  10  Pore,  l)a\iclsoii  Com.,  .. . 

15*k  8'4'  Prrston  ..  . .  2.5. 2"0  9',  9-,  8',  9', 

20',  17  Skead  .  2,000  19',  20'.  19'..  20 

1  84  1.05  Teek-Hughes .  20,900  1.12  1  15  I  11  1  13 

8  1'7  Thompson-Krist . 

75  33  Tough  flakes .  6H,.500  3.9’ 4  38  33  35'. 

251;  7  Vickers .  8.009  9  9  h’,  8", 

1  40  95  Vipond  Con .  32,307  1  20  1  29  1  18  1  29 

4 '4  II4  W'saapika .  3.0(8)  2  .  .  ,  . 

71,  3  West  Tree  .  21.500  ,9'4  3',.  3  3 

4  00  2  75  Wrlght-Hargreaves .  6,235  3  85  4  00  3  85  3  95 

siiAes 

.94’J  13?4  Braver  .  12,800  2t  22*4  20  '22*4 

74  .99  Can.  Lorrain .  4,200  53  54  f>3  .53 

79’7  .58  Castle-Trethcwey .  21,900  71  74  70  73H 

19(4  ill  Clifton  Con .  9.000  '8  9  8  9  ' 

2  25  1  15  Coniagas  .  350  2  15 

78  1  43  t-'rown  Hesorve .  32, .5.50  50  50  48  48*4 

39  *  30  Capitol  .  15900  35  35  31',  34’, 

17  3  Kverott  .  2,500  5  5  4’.,  5 

2  88  1.73  keeley  .  , .  61,203  1  97  2  10  I  9.9  2  10 

28  8  Lakeside  Lorrain .  11,100  9'4  10  9  9'a 

29 '7  4  LaRoso  .  1,200  Sh  8  5'.  8 

30  1 1 Q  Lorrain  Cons .  80,100  16’4  IS'4  I6I4  18 

1  46  1  08  Lorrain  Trout  l.ake .  6,500  1.35  1  35  1  33  1.33 

16’,  9  McKinley-Darragh .  72.800  n''4  G  11  13?4 

3  98  2.33  Mining  Corp .  2.700  2  -93  2  5  5  2  .50  2  55 

6  65  5  85  Nipissmg .  1,535  6  15  6.35  6  15  6  30 

4*,  Ophir .  . . 

n*,  7  Peterson  l-ake .  11,600  7  8'4  7  g'j 

321^  17  Temiskaming . . . .  755  19  19’-4  19  19*4 

18  7  Trethewey .  5.850  16>4  16' 4  16  16 

30  n  Wettlauler .  12,000  12  II  .11  13 


.Monir 


Net 

Change 


DIVIDEND  DECLARATIONS. 

Y*»iYly  TXv.  PatT*  ppcorfj 

Rate  Dcclurad  I'ayable  Datit 


TABVLAR  SUMMARY  OF 


Paul* 

1925 


Paid 

1924 


-mpany 


Can.  Par.  Ry  .  10  2T<qDpc.  31  Dec.  1  HI*  JOa 

Dom.  Stores .  pref..  ,S  4  S  Jan.  1  Dec.  II 

Sher.  Williams  Can. 

Com .  f,  11.^  q  Dec.  31  Dec.  1.)  (I*  (in 

Do.,  pref  .  7  1«,  q  Dec.  31  Dec.  15  7*  7ii 

Sterling  Coal,  Com.  ,4  1  q  Jan.  11  Dec.  20  I  1 

Wabawso  Cotton,  Com.  $4.00  $1  q  Jan.  2  Dec.  16  .$1  $1 

Mont.  Loan  &  .Mort.  12  3  q  Dec.  15  Nov.  30  13*  12a 

Mackay  Coys.,  Corn  .  7  1 ’4  q  Jan.  2  Dec.  '  6  U',  7 

Do.,  pref .  4  1  q  Jan.  2  Dec.  6  1  4 

Mutual  Oil .  .50c  12’^cqDec.  15  Nov.  16  50c‘  60cs 

Mont.  Cottons,  Com  .  6  1  I?  q  Dec.  15  Nov.  30  6*  (iii 

Do.,  pref .  7  l*i  q  Dec.  15  Nov.  30  7*  7a 

Can.  Conn.  Cotton, prf.  s  2  q  Jan.  2  Dec.  15  3  .x 

Dom.  Glas.s,  Com  ....  7  1  *4  q  Jan.  2  Dec.  15  l''i  7 

Do.,  pref .  7  1  q  -Ian.  2  Dec.  15  UQ  7 

Dom.  Bank  .  12  3  t)  3  12 

Do.,  bonus .  1  1  1  1 

Molsons  Bank  .  12  3  q  Ian.  2  Dec.  15  -i  13 

Lake  Shore .  20c  5c  q  Dec.  15  Dec.  1  H,c  xca 

Ottawa  &  Hull  Pow. 

pref . .  ,  7  1»4  q  Dec.  16  Nov.  30  7*  I -i., 

Can.  Car  &  Fdry.  jiref.  7  1*1  q  Jan.  10  Dec.  26  I*., 

Do.,  arrears .  6Ji  q  Jan.  10  Dee.  26  5', 

Can.  Landed .  10  2Gi  q  Jan.  2  Dec.  15  3'-,  10 

Bank  of  N.S .  16  4  Jun  3  Dec.  16  4  16 

Dome  Mines .  .$3  60c  q  Jan.  20  Dec.  31  50c  $3 

Brand. -Henderson  pref  7  1  *4  q  Jan.  3  Dee.  1  ]*(  7 

Mon.  C.  &  D.  Sav.  Bk.  $10  $2.50  q  Jan.  2  Dec.  15  $2.50  $10 

Dom.  Textile,  com  $4  $1.00q  Jan.  3  Dec.  1.)  1  4 

S.  Can.  Power,  pref  6.  1  q  Jan.  15  Dec.  31  1  'j  6 

Ont.  Loan  &  Deb  .  .  II  2T-4  q  Jan.  3  Dec.  15  3i'|  11 

Belding  Corticelliairef  7  t|  Dec.  16  Dec.  1  7*  7u 

Hillcrest  Collier,  Com.  6  0  Jan.  15  Dec.  31  1  ' 6 

Do.,  pref .  7  1  *4  q  Jan.  16  Dec.  31  11*4  7 

Prov.  Paper,  com  6  1  ' q  Jan.  2  Dec.  15  1  6 

Do.,  pref .  7  1  ?4  q  Jan.  2  Dec.  15  P4  7 

Nat.  Breweries,  Com  $4  $1  q  Jan.  2  Dec.  15  $1  $4 

Do.,  pref .  7  1*4  q  Jan.  2  Dec.  15  1-*,,  7 

Can.  Gen.  Elec.,  pref  .  7  1  f 4  q  Jan.  I  Dec.  13  1 9.,  7 

Belgo-Can.  Paper,  Com  6  1  ' q  Jan.  10  Dec.  31  1  '  , 

Do.,  pref .  .  7  1  ''4  <1  Jao-  ‘3  Dec.  12  1  y'i  7 

Dom.  Tex,  pref  .  7  1  ?4  q  Jan.  15  Dec.  31  1 7 

Briz.  Traction.  .  .  6  1  ,'^2  0  Jan.  1  Dec.  15  1 1;  6 

Pub.  Serv.  Corp.  N.J.  $5  $1.25  q  Dec.  31  Dec.  12  $6*’  $6a 

Amer.  Cyanamid,  com.  4  1  4  ^  q  Jan.  2  Dec.  16  1  4  1^2 

Do.,  pref .  6  q  Jan.  2  Dec.  15  1  l-j  (> 

Jamaica  Pub.  Ser.,pref.  $7  $1.76  q  Jan.  2  Dec.  13  $1.75  $7 

Huron  &  Erie  Mort  7  1 94  q  Jan.  2  Dec.  16  UQ  7 

London  Loan  &  Sav.  7  1  JV.j  q  Jan.  2  Dec.  15  1  iQ  7 

National  Trust  .  12  3  q  Jan.  3  Dec.  16  3  13 

Tor.  Gen.  Trusts .  12  3  q  Jan.  3  Dec.  16  3  13 

Tor.  Mortgage .  10  q  Jan.  1  Dec.  15  3'.!  10 

Do.,  Bonus .  1  Jan.  1  Dec.  15  1 

Goodw'ins,  pref .  7  l-i  j  q  Jan.  1  Dec.  30  1*,  47,14b 

Hollinger  Cons .  13  1  Dec.  31  Dec.  11  13*  13a 

Price  Bros .  3  '  2  0  Jan.  3  Dec.  17  '  3 

Cent.  Can.  Loan .  13  3  q  Jan.  2  Dec.  15  3  13 

Do.,  bonus .  1 '-8  Jan.  2  Dec.  15  1 2 

Ill.  Traction,  pref  ....  6  1 1-2  q  Jan.  2  Dec.  20  1  6 

Laurentide .  6  1  q  Jan.  2  Dec.  16  I 6 

Landed  Bank  &  Loan..  H  4  S  Jan.  2  Dec.  L5  4  s 

Do.,  bonus.  .  '  2  Jai-  ‘3  Dec.  15  '  1 

Ham.  Prov.  &  Loan  10  5  S  Jan.  3  Dec.  14  6  10 

Page.  Hensey,  com  $1'  $1.75  q  Jan.  3  Dec.  26  $1  76  $7 

Do.,  pref  .  7  l*<i  q  Jan.  3  Dec.  26  I***  7 

Can.  Iron  Fdries,  pref  6  3  S  Jan.  15  Dec.  31  3  6 

Goodyear  Tire,  pref .. .  7.  1*4  q  Jan.  2  Dec.  17  I  '**  13 '4 

Gould.  Mfg.,  com  ....  6  1  l-g  q  Jan.  3  Dec.  2<)  1  '2  6 

Do.,  Bonus .  2  Jan.  2  Dec.  20  3 

Do.,  pref  .  7  1  *4  Jan.  2  Dec.  20  I  '‘.4  7 

Twin  City,  com .  $2  S  Dec.  31  Dec.  16  2  5 

Do.,  pref . $7  $1.75  q  Dec.  31  Dec.  16  $1.75  7 

Ottawa  Trac.,  com ... .  4  1  q  Jan.  2  Dec.  15  1  4 

Do..  Bonus .  1  Jan.  2  Dec.  15  1  1 

Can.  Cons.  Rubber, pf  7  1  •'*4  q  Dec.  31*  Dec.  I5a  7  7 

Winnipeg  Elec.,  pref.  7  1  *4  q  Jan.  1  Dec.  15  1",  7 

Ottawa  L.H.  &  P.,com.  6  1 ! 2  q  Jan.  1  Dec.  15  1'^  6 

Do.,  pref .  7  l?4  q  Jan.  1  Dec.  15  1  ^4  7 

B.A.  Oil .  8  2  q  Jan.  2  Dec.  23  2  s 

Do.,  bonus .  2  Jan.  2  Dec.  23 

*1924.  (a)  1923.  (b)  40 in  stock. 


Ottawa  Light  Heat  &  Power 


(NO  I’crsoniH  Li.ability) 

A  dividend  of  ICKon  the  oiit.sland  • 
ini;  cai’ital  .slock  of  the  Cnniiciny  li,i.-< 
liccn  declared  payable  on  Hie  Jlsl  da.l 
ol  .Decemlier.  1021.  on  wbieb  date 
rbetines  will  be  mailed  to  sharebold- 
<  I  S  of  reronl  al  Hu-  close  of  busi¬ 
ness  on  Hie  Util  (lay  of  December, 
1931 

Ji.Al'KI’  Hie  till  (la>  of  lleceiiiber. 


MONT.  TRAM  &  POWER. 

PROKIT  \M»  I.»XS  XTATKMKNT 
Vour  rndcfl  Noi.  JW. 


roii.>io\  sTorK  i)n  ii>i:M)  >o.  i»ii. 

i.**  lit  rrhN  civf'li  11k»1  .'i  •HJ.il- 
loi  ly  fiividotui  of  I  (''•nr*  .‘ind  4.110- 

linlf  iKT  rout.)  nt  III'*  int'  nf 

U'f  ]»■  1  ItTintllM.  "fl  titf  <  '• ‘PITN'M)  St"»  K 
iff  llit.s  <’nnipMin.  Iia!**  b'-on  ib  *  l.i -•  d 
f'T  ih**  prri'Ml  oivlinK  Iiorombfi  :51  d. 

Hiul  piivabi''  that  datr  1i»Sb:U''- 
b"ldor.'4  ..r  :il  Mh*  »  b..-.-  of  bu.<j- 

nr.Ms  ui)  lb'  lOtb  flay  of  Dtt-Mnbrr, 


IiHNitno  from  Mcuritlc^ 


Exprnsrs 


$476,213 

33,050 


iMtrrpff  "Fin  bt>nf|5 

InU  rest — Gonrriil 


I  .\Irl\()K. 
.\Msisl;uit  I'l  (  jisun*! 


Discount  on  5-yfar  bond5  due  1920 
irroporti'm  for  y'ar 

K.Apon**'"'  of  rofiindinff  i‘»suo 
portion  for  yoar.i . 

<  xpcn.sus 

T&xr?» 

Appropriation  by  dirretora  in  month 
of  SeptombfT  for  remuneration  f«f 
prr»sidont 

General  eiponsus  . 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

,\()H<('  is  tiereby  Kiven  Hial  Hi' 
fifly-foiii'Hi  iinarlerl.v  di vidciid  ol  one 
and  Hir(  e-(|iiarlers  per  eciil.  (I  ■"i''.  I. 
betlia  al  the  rate  of  seven  per  ceiil. 
Ci'i  I  iier  aiiniiMi  for  Hk'  (|narler  end¬ 
ing  .Noienilier  3nHi,  1931,  upon  He- 
T’lcferrid  .Stock  iif  this  ('onipaii.i  has 
be(>n  declared  pajalde  lo  sliareliold 
er.s  of  record  Hie  l.'tli  da>  of  Deci'iii- 
ber.  1931.  and  Hiat  elieipH  s  for  saiii" 
will  be  mailed  on  Hie  .’list  day  of  l)r- 
eember,  1931. 

Books  not  closed 
B.v  order  of  tlx;  Board. 

1).  A.  W  lin  'I  AI-vKH. 

.Secretary-’l  reasiirei . 
.Monli'eal,  Deeenilier  3nd.  1931 


lO.'KiO 

6,884 


Ottawa  Light  Heat  &  Power 


Tlefidt  for  year 

ExchariKo  on  l^S.  fund*,  etc.,  on  puy- 
mont,  of  $7,3on.OOO  phort  term  bonds 
on  March  1.  1924 

Lojw  on  I.2.'0  share*!  of  Quebre-Nt'W 
England  Hydro  Electric  ('orp.  ptcK-k 
exchanged  for  United  Securities, 
Limited.  Ptock 

Lf»«p  on  aaD  of  aricurili^  of  the  ('ana- 
dian  Light  &  Power  Company.  . 


NO.  2n. 

Notice  jy  b'*‘r''‘b>'  mvn  tfial  ;i  «|iinr 
I'lly  flivid-'tid  I’f  ]-n'f  (one  .ui'l  five 
riAihtli."  per  cent  > ‘Ih-imi;  fit  iIh-  rnl 
'*f  ‘''jG  J*'  .*  "M  tli«*  I’M'f'  Y'i  •'( 

.'-tIorK  of  tbi.'!  f'olpp;*ll\.  bos  br’iii  <Jc 
♦  l.'n  cfi  f')!  I  Ik-  perb’d  cudiMi;  DoctApj 
b«  1  1921.  pn.\.*il)b  .J.'inu.iiy  l.'-'t 

IMJ.".,  to  SlnnrboldM.^  of  Kf.id  .it  ih' 
"f  btisiYK  ss  "II  tb'-  Kiih  iIhn  o 
I.)fM  4-!iibei',  1  !I2  I. 

H'Ip;  iiaiisfcr  liooKs  of  tli»-  t'oiiipan; 
will  pot  b«*  closc'l, 

JU  t  )rdci'  of  I  b'*  I  Jo.i  l  'I.  ' 

i>  lb 


$270,272 


11,038.200 


fjea^  interest  adjustments,  etc. 
Previous  years .  . 


Profit  and  loss  account—  Deficit 
As  of  November  30, 1923 


Profit  and  loss  account  —  rOr.ficit)- 
As  of  November  30. 1924 

BALAXC’E  SHEET 
Ahsets 

1921 

Securities  acquired  on  in¬ 
corporation: 

Tramways  com. 

shares  .  11.020 

Can.  L.  &  P.  shares  403 
Mont.  H.  Elec. 

shares  42,'‘)00 

Value  given-above  t. 306, 300  17,089,800 

Acquired  since  by  purchase 
Tramways  debent  urc,q 
Tramways  common 
Can.  Lt.  &  Pow.  l>ond.s 
Mont.  i>ev.  A  Land  stock 
I'nited  Sec.  1062.5  shares* 

Furniture 

Accounts  receivable. 

Accrued  interest 
Suspense  account . 

Cash . 

P.  &•  L.  deficit 


I  h  ccpibe  i  r»t  li.  I  92  1 


$13.i^5,662 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

,\otico  i.;  Imrt'by  Mivon  that  tlx; 
8(-\rnt<'cnth  (piartci  l.v  dividend  of  i|,ie 
and  ono-lialf  p'-i'  (-('lit.  I'm 

Hx-  (jiiarter  ending  .\ov('inl)ei'  lldlli, 
1931.  on  HiP  Coinmon  Slock  ol  Hx' 
foinpiiny  Inis  been  doelarod  payabb- 
Id  slniridioldcrs  of  record  the  MHi 
day  of  Decpinbor.  1931,  and  tlial 
elierpies  for  saino  will  be  iiiailPd  on 
Hie  31  Hi  day  of  December,  1921. 

Books  not  elosei'. 

By  order  of  the  Board. 

D  A.  WIII  i'TAKEK. 

Seeretary-'l'reasurer. 
Montreal.  Dee.  3nd.  1931. 


Montreal  Unlisted  Market 

PAirnished  by  Balfour,  White  &  Co. 

Bid.  Ask. 

Alabama  Traction  pref .  8.5  88 

Do..  Common .  76  ... 

.Alberta  Pacific  Grain  77^  .ref  . .  99  ..  . . 

Do.,  Common. .  126  .  . 

Anglin  Norernsa .  80 

.\rgon8Ut  Hold .  *28  .29 

Belding  Corticelli  1%  pref.  x.d. 

.  90 

Do.,  Common  .  .  4.3  . 

Belgo  Canadian  Paper  pref .  95’ j  96 

Do.,  Common. . . .  .  84 

Brandrara-Henderson  pref., 

x.d.  .  90 

Do.,  'i%  Common .  33 

British  American  Oil  Co.,  Ltd  .  34  i  j  35 

Canadian  Car  &  Foundry  Notes  101  '-2  .  . 

Cookaville  Shale  Brick,  pref  .  ...  61 

Cooksville  Shale  Brick,  Common  ...  12 'j 

I  Canadian  Westinghouse  H%  Gom- 

I  mon . 135 

ICockshutt  Plow  7%  pref . .  28  .30 

Dom.  Power  4  Trans.  T'H  pref. .  96  98 

Do.,  Common .  .,  35 

Drydcn  Paper .  3i  j  4 

Eastern  Engineering .  11  13 

Famous  Players  STc  pref .  72’,' 

Do.,  Common .  131,  14 

'  Gunns  Ltd  7%  pref .  ..  27  29 

Hollinger  Consolidated  Gold 

Mines  13% . 14  10  14.50 

International  Milling  7%  pref  . . .  99  100 

,  ImpetUI  Oil  12% .  lU'i  H2Q 

InuMTial  Tobacco  Canada  6% 

Common .  5^  j  6  l-S 

,  minoiaPower  pref.  7%  a.d.  I  91  .... 

Interprovineial  Clay  Products 

Ltd.  pref .  85 

Keeley  Silver  Mines .  2.07  2  10 

Laurentide  Power  6% .  90 '-j  .... 

'  Loews  Theatres  Metro.  77<,  pref .  5 

Do.,  Common . .  . 75 

1  t/oewB  Theatres  Montreal  7% 

pr^ .  23  .... 

Do.,  Common  . 6  'i, 

I  Loews  Theatres  Toronto  7%  pref  69 

Do.,  Common .  29 

-  lioews  Theatres  Ottawa  7^51  pref.  20  23 

Do.,  Common .  ...  .60 

Loews  Theatres  London  pref. ...  4'  j  5 

Manitoba  ^wer  Com .  20  22 

Marconi  of  Canada .  1 .23  .... 

Mtl.  City  ft  Diwtriet  Bank  10%  177  .... 

Mount  Royal  pref .  34  Q  36 

Do.,  Common . . . 4’'i<  5U 

Mutual  Oil .  lljk  1214 

National  Brick  pref. . .  69  62 

Do..  Common . . .  12  -.... 

National  Steel  Car .  13  .... 

ntoo  Manufacturin  Co.  Com¬ 
mon  . .  . . .  37  38 

Hebt.  Simjnon  6%  pref .  96  98 

eouthem  Canada  Power  6%  pref  97  ... 

St.  Maurice  Poxrer  Co.  Ltd .  73 j  74 

StnrUat  Bank  8% .  109  in 

(Tram.  Power .  .  .  12 

iWentezB  Grocers  7%  pref .  30  31 


Investment  Returns. 


N’oliif*  j.-J  fjivt  ii  tij.'it  n  fiivM- 

dfiKl  (  f  Oi»«  'billur  (<1  OO)  p.-i  sbar*' 
(wlii'b  Imhifl'-.-i  fh"  b'Hjiis  .‘".•irii**  as 
last  yar)  ha.'*  b»  *  m  ib  '  lai  '  fl  foi  lb*' 
rmiith  (»f  I'tJi  on  lb«  paid  ufi 

t'apital  .<lt*<K  "f  (b*-  t  *"!i)  pa  ti.\  .  TIk* 
ab'»\'<  dividf-nd  is  payablf*  .laimarx 
2nd.  Dbb').  ti*  J^lja f f'bolfb  rs  <»f  r«b  »»id 
at  Ih'*  ulost*  nf  <*n  t  Ik*  22tYd 

<luy  of  |)''rf«mbM.  102).  M'ran.^fur 

b"ol\s  will  br*  CIS*  d  fifon  Tb»  22rd  to 
tli^  'Mst  nf  I >♦ 'K-in )o*i .  linth  day.s  iii- 
rhisivo. 

Siiait%  WaijaiU  Imbbi.s  will  plya.so 
pro.’icnl  f  »>»ipnH'<.  .'*-'<'rla  I  12  .tn  Tlir 

Ibi.val  Ibiiilx  nt  Y’atia'la.  ‘is  W'ilMain 
Stiaut.  N'  w  ^’nr  k  Uit.v,  -n  nr  uflur 
.la  mill!  y  iinii. 

iJv  ordar  uf  th«*  lloai*!. 

A  le.  i:Li.‘-^vvoirrH. 

^  aS'-'f  rctai  y. 

Tornnto.  I  >a(Koubur  till).  l!*2l. _ 


Abitibi .  . 

Ash  St  os  Corp.,  prof  ... 
Bell  Telephone 
Kraz!) .  . 

('anadian  Car  &  Foundry 

Co.,  prof  . . 

Can.  Cement. .  . . 

Do.,  pref . 

I  Can.  ConverterB . . 

1  Can.  Cottons . 

!  Do.,  pref  . 

I  Can.  Gen.  Elec.  pref.  <par 

value  $50) . 

C.P.R.,  . 

r>oiiL  Bridge  ,  .  .  . . . 

Dom.  Glass . . 

Do.,  pref  . . 

Dom.  Textile . . . 

Do.,  pref . 

Howard  Smith,  pref . 

Kam.  F’ower  . 

Lake  of  the  Woods . 

Do.,  pr'^f . 

Isaurentide . . . 

Mackay  . . 

Mont,  Cottons . 

Do.,  pref. . 

M.L.H.  &  P . 

Mont.  Tram  . 

Nat.  Breweries  Jpar  Value 


146.044  948.797 

.'>8.702 

:iio.:>08 

494,701  .‘?7,780 

13, 495,062  1,701,500 


Total  20 

EUbRltlo^ 

Capita!  stock  .  .  17 

Bonds  .  8 

.•\ccrut*d  interest 

Loan  . 

Accounts  pajablc: 

Imperial  Trust  ('o 
Sundry 

Total  -'fi. . . . 

Balance  sheet  compar.sin  is  affordund  by  the 
following  figures  for  192^1  and  1922; 


.578.330 

.300,000 

.52,041 

.592,500 


THE  TORONTO  MORTGAGE 
COMPANY 


897.773  1,276,895 

3,429 


Dominion  Textile  Company, 

MMI  I  KIL 


Ul  \ltTi:HI.V  IH^'IDKML 

NDTK’ll  hf'i'by  ffiveii  that  m 

Divid*  ikI  nf  tw"  and  t»ne  half  p»-i 
<  »*nt  ,  beihi^  at  the  rat'*  nf  ten  per 
uoni.  per  anniiiii,  upon  liie  puid*-up 
<a()ila)  .Mt'x-U  of  this  <^lIMpany.  be  do- 
nlaie'l  for  ilif  «Mirjent  quartrr,  tt*#?*'- 
tlK  r  with  a  bnniis  for  tho  ^  oal•  nf  nne 
per  c  nnl..  b'llb  pa.vahlo  on 
Int  ,faiiliiir.> .  I91!r». 

t'*  Sliai  ehnldet  S  nf  record  <'11  ih** 
hnnU.**  nf  the  «’ninpnny  at  iLh-  nf 

bu.-^ine.-^s  nii  the  1,5th  in.'^lani. 

Dv  nrdei  nf  the  Rnard. 

\VAl/ri:it  GILLIISIMK, 

MaiiHK’  I 


i  MKK  F  OF  mVIBFM*. 

^  A  dividend  of  one  and  three-qiiar- 
tor.s  per  cent.  (l-'A'/u)  on  the  Bre- 
fpri'od  Stock  of  Jjf).MI\10.V  TK.X- 
TILE  (  O.MPA.W,  I.I.MiTED.  has  been 
declart-ii  for  Hie  quarter  endiiiK  •’list 
Deceniher,  payalile  15Hi  .Janu¬ 

ary.  i;i25,  to  sliareholders  of  record 
.‘ilst  Deceniher. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

.Secretary-Treasurer. 
.Montreal.  .\ov.  26th,  1027 _ 


DOMINION  GLASS  CO. 


O  iivic  Flour  . 

Ont.  Steel  Products.  . 

Ottawa  Power . . 

Penmans . . .  . 

Do.,  pref.  . 

Public  Jy*rvice  of  New  Jersey 

Quebec  Power,  pref . 

Shaw'inigan  . 

Sherwin  Williams  . 

Do.,  prof ...  . 

So.  Can.  Pow.,  pref  . 

Spanish  River.  . 

Do.,  pref.  . 

Steel  of  Canada . . '. . . 

Do.,  pref.  . . . 

St.  Lawrence  Flour  . 

St.  Maurice  Paper . 

Twin  City . 

Wabasso  . 

Winn.  Elec.,  pref  . 

♦♦New  York  Price. 


Nrtir$6  Knilintt  November  ’ML 
|•UO^TT  ANU  STATKMIONT 

1023-24  1022-2: 

Xet  piuf .  ^753.389  .?724,r>6 


Sink  fund 
Bond  int.. 


Net  income 

I'fd.  dividj^ 


The  Bell  Telephone  Company 
of  Canada 

.AOIK  F  OF  DIVIDF-M*. 


Balamc.  . 
Coni  divid: 


Years  .suiplus  ...  .*103.869  9  73.164 

Karnr-d  on  coninion 

.•(tocl. .  9.11%  8.77% 

WOKKI.NH  €-'AI*ITAL. 

1924  192.3 

('nr.  ,i.«sct.s . .*3.239.622  33.126,234 

Cur.  Hub.  .  .  ..  72s. 368  773.196 


Foreign  Exchange. 

Quotations  l»y  I.'nion  Bank  of  Canada; 

Ili-mand  Ni-w  5'ork  Montreal 

Su-rliug  .  4  69',  4  71 

Italy  .  "Pl.  ."«3 

Norway  . l.il(>  1.522 

ilelgiuin  . 919412 

ilenntark  . 1V8(_I  1771 

llrazil  . 1155  '1 60 

France  . 9.534'-  0.537 

Holland .  1916  1081 

Sweden  .  2696  ‘2798 

Switxcriand  .  1937  1945 

Spain  .1491  1407 

New  York  funds  in  .Montreal  are  (luoted  al 
7-18  of  I'c  premium. 


Cash . 

Cloyt.  bonds  .  . 
Hills  &  acc.  ree 

Invent . 

Advances.  1  .. 

I’rcpaid  .  .  .  . 
Defd.  charges 


246.542 
193,810 
980.4  29 
l,89n,.53.5 
29,305 


Coui.  .stock  .  . 

Bonds . 

Ace.  pay . 

Aeed.  charge.s 
Aced.  intercKt 
Aeed.  divids.  . 

.S.  F.  res . 

Dep.  res . 

Oen,  Bes. .  .. 
Siirplun  ..  ,. 


4.230,000  4.2.50.000 

1.253,099  1,312.090 

.310.983  331.270 


A  Dividend  of  two  per  cent.  (-’'<■) 
luHS  lieen  ileclared.  payalile  at  Hie 
Office  of  the  I'ompany,  in  Montreal, 
on  .lanuary  15tli.  I '>2.5.  to  Sharehold¬ 
ers  of  rerord  at  the  close  ot  husiiiess 
on  December  23rd.  1021. 

♦  JOS.  .lO.NK.-^. 

Trcufiirer. 

Montreal,  December  lOtU,  11'24 


New  York  Curb  Pricci. 

Furniahed  b.v  Jenkx.  Hwynne  &  ( 'o. 

Hpr-n.  High  L-.w  Hl-wing 
2287  2301  2275  2281 -SI 

2323  2340  2311  232021 

2364  2364  2348  2355.  .58 

2371  2:I85  23.58  2363  64 

2295  2312  2*286  2286  trad. 
2275  2286  2266  2272  73 
2.325  unchanged. 


.  (-.up  .  .  .92.531,231  .12.333.058 

nALAYCK  SilHKT. 

Aasrfa. 

1921  1923 

13.997,097  .*4.913,871 

3.690.929  4,240.920 

247  222 

141.113  119,149 


40,999 


January  . . 
March  .  .  , . 
May  .  .  . 

.Tuly . 

Otrtober  . 
December  . 
Spot  Cotton 


Totabs 


.  .  .*12,231,745  *12,441,416 
Llabilitira. 

1924  1923 

.  ..*2,600.000  *2,600.000 


Ileal  estate,  etc 
Hnodwill.  etc.  . 
Trii.st  acc  .  .  .  . 
Invest . 


Trjtals 


I’fd.  stock 


*  30,999 

*  30.900 

1  20,900 

1  20,000 

.*38.3,369 

*534,884 

182.000 

182.000 

*491.389 

*372,684 

:i9T.50h 

297,500 

21.756 

26,172 

119,875 

I  19.876  , 

.  779,929 

6S8.724  , 

.  1,509,737 

1.282.818  i 

300.900  j 

!  1.108,718 

1,001,849 

*12.231.745 

*13.141,413  1 

I 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  12,  1924^ 


MORGAN  TRUST  COMPANY 

'Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
Fl  RNITURE.  ETC  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


4f)9  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  hllh 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


What  Will  Happen 
in  Montreal  Power? 

Oiir  impartial  review  discusses  the  posi¬ 
tion  of  Montreal  Light.  Heat  &  Power 
from  an  entirely  new  angle.  Share¬ 
holders  and  investors  generally  should 
find  it  of  ine.slimahle  help  in  endeavoring 
lo  forecast  the  po.ssihlc  future  trend  of 
the  shares. 

A  copy  may  he  had  on  request. 

« 

Truax,  Carsley  &  Co. 

.'dvnihcrs  Montreal  Stock  Exchange ■ 

96  Noire  Dame  Street  West  •-  -  MONTREAL 

Tvfcphonc  Alain 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


High 

Low 

Week 

'  Stocks 

1924 

1924 

Dec.  10  Change 

1  30  Active  . 

.  109,62  Nov.  26 

101.74  May 

109.00  -0.13 

'  in  Pref..  . 

.  102.79  Dec.  10 

95.10Jul.  12  102.79  +Q.83 

'  I  5  Comm.  . 

.  99.80Dec.  10 

89.61  May 

99.80  +0.36 

1  5  Utility.  . 

.  158.06  Oct.  8 

140.03  April  1 

49.01  -3.51 

YEARLY 

AVERAGES. 

1 0  Preferred 

16  Common 

5  Utility  Average  for 

!  Year 

.Stocks 

Stocks 

Stocks 

30  Stocks 

1  1914 . 

.  80.87 

50.21 

137 . 32 

74.96 

1 1916  . 

.  83  02 

67.51 

147.22 

80.97 

1  1916 . 

.  .8.3  61 

66  40 

144.90 

85.35 

1917 . 

.  80.85 

62.31 

130.87 

79.92 

1918 . .  . 

.  79 . 8.8 

65  26 

124,63 

80.19 

1  1919. . . . 

.  93  48 

86.63 

123  43 

95  05 

i  1920  ,  . 

.  95  46 

93  41 

111.86 

95.60 

'  1921 . 

.  S3  7 1 

71  62 

106  98 

83  21 

''  1922  . 

....  90  45 

81  92 

122  64 

91  63 

il923  . 

....  96  68 

92.37 

129.88 

99  69 

1924  (1st  half). 

_  98  49 

92.76 

143.74 

103  16 

MONTHLY 

AVERAGES. 

'  1928 

1 0  Preferred 

16  Common 

6  Utility 

Average  for 

1  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January  . 

.84  OJ 

66.98 

114.28 

SO  47 

1  February . 

84.04 

69,12 

115.06 

81.75 

March . 

So. 51 

73.67 

115.96 

84 . 66 

April . 

87.61 

79.18 

117  IS 

88,32 

,  May . 

_  89.98 

81.69 

121  20 

91.04 

Tune . 

90.24 

83.46 

122.45 

92.21 

July .  : . . . 

91.40 

83.89 

123  60 

93.00 

'  August . 

_  92.71 

97.66 

127.30 

92.83 

September . 

....  93 . 33 

88.06 

127.42 

96 . 87 

October . 

94.08 

89.26  . 

126.62 

97.08  1 

November . 

96.16 

88.93 

124.64 

96.96  ; 

1  December . 

_  96.30 

90.76 

125.15 

98.40 

1988 

1 0  Preferred 

16  Common  5  Utility 

•Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January  . 

94.11 

92.94 

124.79 

98.63 

'  February . 

96.08 

96.17 

126.21 

100.80 

March . 

96.71 

99.58 

130  06 

103.70 

j  April . . 

_  96.86 

98.92 

130.76 

103 . 87 

,  May . 

96.13 

96.71 

131 . 59 

102.33 

1  Tune . 

_  96.38 

92  41 

132.23 

100.37 

•July . 

95.61 

87.91 

128.60 

97.23 

August . 

_  96.00 

87.96 

129  41 

97 . 55  1 

(September  . 

96.69 

90.18 

131.71 

98.90  1 

October 

94.22 

88.16 

132  48 

97.66  ! 

November 

96.00 

.87.78 

134.24 

97.93  1 

December  .  .  . 

96  38 

89.46 

136.57 

99.28 

1984 

1 0  Pr’eferred  1 6  Common 

Utility 

Average  ; 

Month . 

. . .  Stocks 

Stocks 

Stocks 

for  30  Stocks ; 

January . 

96.36 

93.73 

141.92 

102.63 

February  . 

98.34 

96.26 

143.17 

104.27  I 

March . 

99  89 

96 . 93 

142.63 

104.86  ' 

April . 

99,66 

91  86 

140. s:i 

102.68 

May . 

98.40 

89.61 

1 44 . So 

101.74  ! 

June . 

98.90 

00.08 

149  IT 

•  102.87  ! 

July . 

98.60 

91  .38 

1 19 . 94 

103.66 

August  . 

101  04 

94  56 

1.52  10 

106.04  i 

Sep^tember  ... 

101  87 

96  52 

1 .52  60 

107.14  ! 

October . 

1 00  97 

96.71 

156  91 

107  67  1 

November  .... 

101.44 

97 . 63 

1.56  62 

108.69  i 

WEEKLY 

AVERAGES. 
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WATT  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


fi  JORDAN  STREET 


TORONTO 


Malcolni  C.  Oswalil 


C.  Graham  Drinirwater 


Oswald  &  Drinkwater 

Mcnihers  Montreal  Stock  Exchange 


Telephones  Miiin  (tii7.S-6<»7<>  .  1.12  Notre  Dame  Street  W. 

MONTREAL 


GOOD  PROSPECTS 
FOR  TWIN  CITY 


(I  I'lMii  the  Toronto  Itiil'i  iiii  oi  The 
I'iiiiuieiiil  'Times.) 

l  oi onto.  With  the  'J  per  eeiil.  divi- 
cleiift  ile('l;i oil  Twill  (  ily  .stnek 
lof  I  lie  (  111  rent  (iiiiti  lei.  intere.si 
now  eeiiln  s  on  llo'  eariiiiu's  of  tho 
eonipiin.v  for  tin  linni  i|ii:ii't<‘r  ol 
Hi;.’ I  iinil  piospeels  fof  lllftire  (|u:ii'- 
lers.  KeeenI  IniyiiiK  o''  Twin  ('it\. 
«  liieh  Inn  cni  i  iid  Ihe  slitire.s  up 
fioni  to  to  .-i".  was  not  due  tilonc  lo 
expi'ctalioiis  Unit  the  eoiiipaiiy  would 
d((•l:ll■(•  the  dividend  iintionneed  yes- 
i(  I'day.  Tliose  who  Inive  hou.aht  Hie 
isMie  hiive  !)('( It  ^  llldyin■.;  conditions 
ip  the  disiriel  iliat  htive  a  lietirins  on 
the  coniptiny's  eiiininits.  'iTTe  four 


Dickinson  and  Walbank 

iMcmhiTs  Montreal  .SttK'k  bichunt^c) 

A’o  Account  loo  small  lo  receive 
onrcorefid  attention 
15.'  .Sr.  JAMK.S  .SI .,  .MONTKKAl. 

MAIN  4a‘MI 

1.  Kr-lh  lii(ki 


noi  l h west ern  states  of  the  UniBn,  of 
which  Minneapolis  and  St.  Paul  form 
tile  hull,  have  led  file  Union  States 
ill  iiusiness  recovery.  This  has 
been  due  liirgely  to  the  heavy  in¬ 
crease  in  «rain  prodiirUon  and  the 
liiirli  prices  received.  Not  only  have 
fiirmers  hrcii  able  to  wipe  out  bank 
loans,  hut  iiiiiny  btinks  which  be- 
ciinie  einliiurassod  are  now  in  a 
sounder  litpiid  condition.  Deposits 
iiiive  inereased.  in  cases,  lo  new  hisli 
records,  and  bank  clearings  have 
lieen  showing  large  increases.  The 
Iiusiness  outlook  of  the  north- 
Vestern  slates  has  been  completely 
reversed  within  a  year.  It  is  note- 
W’ortliy  tliiil  the  population  of  Min¬ 
neapolis  during  the^ptist  year  has  in- 
eretised  hy  !i.870  to  a  total  of  475,98(). 
'I’tii'  new  Ford  plant  which  starts 
opeisilions  shortly,  will  employ  !>,000 
^  men. 

i  Higher  Fares  Soon. 

The  futility  and  destructiveness  of 
I  radical  polii  ics  wherever  tried  out  in 
idle  Fnited  States  have  sickened  the 
:  public.  Fare  rates  in  the  majority 
()f  representative  American  centres 
■range  from  7  to  10  cents,  and  most 
of  those  cities  which  conlinuc  a  low¬ 
er  fare  oiK'ratc  on  the  zone  system, 
wiiich  actually  means  higher  tfi-evage 
fares  to  the  puiilic.  F7vcrything 
points  to  Twin  f’ity  Fo.  scHturing  fair 
Ircatnient.  \  conservative  ma.1or  is 
now  exeeufive  head  of  Minneapoli.s, 
'tind  it  is  tiraned  on  lliese  grounds 


1 0  Preferred 
Stocks 

16  Common 
Stocks 

5  Utility 
Stocks 

30  Stocks 

Jan.  'i . 

95.08 

90.66 

138,07 

99.99 

Jan.  9 . 

96.49 

91.46 

140  79 

101.02 

.Ian.  16  . 

96  97 

92. 36 

140  12 

101.63 

Jan.  23 . 

96  06 

93.. 37 

141.46 

102.28 

Jan.  30 . . 

96.70 

95.18 

146  13 

104  01 

Feb.  6 . 

97.45 

96.42 

144  41 

104  26 

Feb.  13 . 

97.78 

96.41 

144  38 

104  .36 

Feb.  20  . 

97.34 

94  64 

141.82 

103  40 

Feb.  27 . 

97.72 

94.82 

141  S3 

103  62 

Mar.  5 . 

98,18 

96.28 

143  00 

104.17 

Mar.  12 . 

98.49 

96.28 

142  06 

104  15 

Mar.  19 . 

99.20 

94.98 

'142.72 

104  34 

Mar.  26 . 

98.72 

96.34 

142.31 

104.80 

Apr.  2 . 

97  94 

94.68 

141.83 

103.57 

Apr.  9 . 

99.93 

98  23 

141.77 

103  66 

Apr.  16 . 

99.41 

92  01 

140.67 

102  59 

Apr.  28 . . 

98.94 

91  66 

140.64 

102  23 

Apr.  30 . 

98.88 

89  72 

140  67 

101  26 

May  7 . 

98.70 

89  81 

141.47 

101  38 

May  14 . . . 

98  16 

S9.89 

148.00 

102  33 

May  21 . 

98  01 

89.64 

147.90 

102.09 

May  28  . 

98  82 

90.41 

147  70 

102  59 

June  4 . 

98  66 

90  07 

147.01 

102. 39 

June  11 . 

98  01 

89  66 

160.16 

102  62 

June  18 . 

98.48 

89  71 

149.49 

102.69 

.Tune  26 . 

98,80 

89.82 

149.62 

102.76 

July  2 . 

98.34 

89  74 

149  34 

102  63 

July  9 . 

98.66 

91.20 

160,11 

108.46 

•July  16 . 

98.74 

91  56 

149.73 

108 . 65 

July  23 . 

98.88 

92.04 

149.84 

108.96 

July  30 . 

98.97 

91.83 

149.84 

103.88 

Aug.  6 . 

99.41 

94  0.3 

150.42 

106.22 

Aug.  18 . 

99.66 

93  74 

161.70 

106.37 

Aug.  20 . 

100.88 

96.10 

163.16 

106.70 

Aug.  27 . 

101.37 

96.43 

163.13 

107.02 

Sept.  8 . 

...  101  64 

96  68 

162.14 

107.07 

Sept.  10 . 

101  80 

95  .34 

152.85 

106.99 

Sept.  17 . 

101.97 

96.4.5 

152.03 

107.06 

Sept.  24 . 

t02  17 

96.46 

163  29 

107.29 

Oct.  1 . 

101.63 

95 , 97 

154.61 

107.69 

Oct.  8 . 

101  48 

96  SO 

168.06 

108.06 

Oct.  16 . 

100.90 

96  41 

156.66 

107.45 

Oct.  22 . 

100  71 

96  68 

156.82 

107.67 

Oct!  29 . 

100  49 

96  86 

166.35 

107.49 

Nov.  5  . 

...  10078 

96  68 

167.60 

108.17 

Nov.  12  . 

101.86 

97.17 

167.71 

108.66 

Nov.  19 . 

...  101.49 

97.81 

156.89 

108.47 

Nov.  26 . 

102.19 

98.74 

167.13 

109.62 

Dec.  3 . 

101.96 

99.44 

162.62  ■ 

109.13 

Dec.  10  ...... 

102.79 

99.80 

149.01 

109.00 

LEAVING  ASIDE  ALL  considera¬ 
tion  of  the  controversy  which  has 
arisen  as  between  Montreal  Light. 
Heat  &  Power  (.'onsolldated  and  cer¬ 
tain  opposing  elements,  the  situation 
with  respect  to  the  stock  market  has 
been  a  roost  surprising  one. 

The  stock,  after  its  pyrotechnics 
of  a  week  ago.  steadied,  but  has 
since  re.suzncd  its  downward  move¬ 
ment,  reaching  9  further  new  low 
level. 

From  the  high  of  the  year  the  stock 
'has  fallen  nearly  40  points! 

Tlii.s  is  the  kind  of  development 
which  no  one  thought  possible,  in 
view  of  the  high  Investment  standing 
of  the  stock  and  the'company’s  record 
Of  continuous  progress  and  expan- 
!  Sion. 

I  «  «  « 

'  BUT  THERE  HAS  BEEN  long 
stock  to  sell  and  there  has  been  short 
selling.  The  market,  moreover,  has 
probably  not  been  productive  of  the 
support  which  ordinarily,  one  would 
expect  to  be  forthcoming  in  such  as 
4  decline. 

It  is  staled  that  the  insiders  were 
never  satisfied  to  see  the  stock  ad¬ 
vance  the  way  It  did  early  this  year, 
believing  that  such  a  movement 
w'ould  only  concentrate  opinion  In 
the  company's  operations,  and  give  a 
false  conception  to  Its  earnings  and 
expansion. 

«  ¥ 

IN  SPITF:  of  its  high  price. 
Power  has  never  become  essentially  a 
rich  man’s  .stock.  In  all  senses  of  the 
application,  and  It  has.  therefore, 
been  doubly  vulnerable  speculatively, 
especially  at  p  point  where  the  mar¬ 
ket  had  become  top  heavy.  A  raid 
such  as  that  which  occurred  last 
week.  Is  evidence  of  this. 

Power’s  price  collapse  has  done  a 
great  deal  lo  unsettle  the  whole  Can.- 
a^lian  financial  market.  One  of  the 
big  leaders  .has  been  attacked  and 
found  vulnerable. 

Such  an  occurrance.  coming  at  a 
time  when  the  market  was  just  show¬ 
ing  signs  of  crawling  out  of  the  dold¬ 
rums,  has  had  its  effect  upfOn  senti¬ 
ment. 

¥  ¥  » 

THE  WHOLE  .MARKET  appears  to 
be  waiting  the  outcome  of  the  Power 
discussions  by  the  Aldermauic  Fom- 
mittoc.  Certainly,  the  press  reports 
of  this  week's  session  were  far  from 
rea.ssiirlng  and  were  followed  by  fur¬ 
ther  selling  in  the  stock. 

A  tax  for  the  use  of  Montreal’s 
street  by  the  company,  or  a  further 
adjustment  of  rates,  in  lieu  of  the  tax, 
forms  the  basis  of  the  opposition  ar¬ 
gument.  Another  point  sought  is  the 
abolishment  of  the  meter  rental 
changes. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  CxcNMnfe 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  at!  Drancties  and  New  York 


THE  BP1I.L  TEI^PHONE  Com¬ 
pany,  co-operaling  with  the  Northern 
New  York  Telephone  C,onipany,  has 
Just  oomploted  the  laying  of  a  new 
submarine  cable  from  Prescott  to 
Ogdensburg,  N.Y.  The  result  will 
be  a  still  greater  grade  of  service 
across  the  rlvCr,  and  what  Is  of 
great  importance  to  International 
business — a  direct  long  distance  cir¬ 
cuit.  from  Montreal  to  Buffalo,  and 
eventually  direct  circuits  from  Mont¬ 
real  to  Rochester  and  Syracuse.  This 
new  cable  which  provides  in  all.  not 
less  than  21  circuits.  Is  expected  to 
serve,  barring  unforeseen  contingen¬ 
cies,  for  the  next  twenty  years. 

To  provide  telephone  communica¬ 
tion  across  busy  navigable  streams 


like  our  own  St.  Lawrence,  by  means 
of  submarine  cable  has  always  pre¬ 
sented  great  dlfficultie.s.  Ships'  an¬ 
chors  are  constantly  fouling  the  un¬ 
der-water  talk  tracks,  and  action  of 
the  swift  flowing  .Water  itself  with 
the  ice  Jam  of  our  severe  winters 
make  It  a  problem  to  keep  the  speech 
highways  open  for  traffic. 

¥  ¥  ¥ 

■  INVESTORS  ARE  WIDELY  Inter¬ 
ested  in  the  prospects  for  a  Decem¬ 
ber  reaction  because  of  their  desire 
to  buy  stocks  without  paying  the 
peak  prices.”  says  Moody’s  Review. 
The  occurrence  of  these  reactions, 
however,  depends  usually  upon  mer¬ 
cantile  rather  than  Wall  Street  con¬ 
ditions.  If  merchants  and  produc¬ 
ers  are  so  well  supplied  with  ca.sh 
capital  that  cbmmercial  paper  dis- 
counts  move  downward  during  the 
final  quarter  of  the  year,  no  Decem¬ 
ber  reaction  in  the  stock  market  usu¬ 
ally  occurs;  but  if  this  movement 
of  discounts  is  upward,  the  Decem¬ 
ber  stock  reaction  almost  always 
does  occur. 

¥  ¥  ¥ 

"ONE  CANNOT  .SAY  what  thi.'*  kind 
of  a  market  should  do,"  the  Review 
continues,  "because  there  never  was 
a  market  of  this  particular  kind  be¬ 
fore.  Commercial  paper  dinrounts 
are  creeping  upward,  but  lnvestn>enl, 
capital  Is  abundant.  There  may  per¬ 
haps  be  some  scattering  selling  of 
stocks  within  the  next  week  or  so, 
but  indications  are  that  the  public 
will  be  a  substantial  buyer  during 
the  first  half  of  this  month. 


IT  MAY  BE  taken  for  granted  that 
soon  after  Hollin,ger  Consolidated 
Company  attains  Its  present  produc¬ 
tion  objective  of  S.hOO  tons  per  day, 
the  stock  will  be  placed  on  a  much 
higher  dividend  basis.  Some  inter¬ 
ests  claim  that  they  have  good  au¬ 
thority  for  stating  that  either  a  20 
per  cent,  or  a  26  per  cent,  dividend 
rate  will  be  announced  early  In  192.S. 

As  soon  as  the  mill  is  fed  with 
power  from  Island  Falls  power  plant 
the  mill  treatment  will  he  increased 
to  the  8,000  tons  per  day.  commen¬ 
surate  SvIth  pre.sent  mine  develop¬ 
ments.  This  will  give  the  niinc  a 
gross  production  of  $20,000,000  and 
net  profits  of  some  $10,000,000,  as 
against  present  dividend  reqtiire- 


mulate  a  surplus  each  year  of  $3.- 
000,000  In  addition.  Bollinger's 
present  surplus  Is  placed  at  $8,000.. 
000.  • 

The  price  of  the  stock  now  i..; 
$14.35  a  share.  If  a  20  per  tent, 
dhidend  per  annum  is  paid,  a  price 
of  $17.50  would  make  the  yield  In 
the  investment  6  per  cent.  If  the 
dividend  is  increased  to  26  per  ceht.. 
a  price  of  $30  would  give  a  yield  in 
the  tnrestment  of  6  per  cent. 

¥  ¥  ¥ 

THIS  YEAR  HAS  seen  a  decided 
brightening  of  the  prospects  for  B.C. 
Fishing  &.  Packing,  and  indications 
arc  that  the  financial  statement  for 
the  current  year  will  be  a  decidedly 
encouraging  one  for  the  sharehold¬ 
ers.  The  stork  of  the  company  is 
now  selling  around  20  —  being  up 
several  points— as  a  result  of  disap¬ 
pointing  .showings  for  the  past  year 
or  so,  last  year’s  operations  having 
resulted  in  a  deficit  of  $125,114.  This 
year  has  brought,  however,  a  decid 
ed  change  for  the  better  in  the  out¬ 
look  for  the  company,  the  chief  con¬ 
tributing  «»use8  being  an  improve¬ 
ment  In  sales  methods  which  has  en¬ 
abled  the  coropany  to  turn  over 
quickly  tlx-  season’s  pack,  leaving  a 
negligible  earry-over  to  192.5;  a  rec¬ 
ord  pack  for  the  province  of  1.65".- 
0"0  cases  with  sorkeyes,  the  inns' 
valuable  fi,ab,  showing  a  very  heavy 
increase;  the  revision  of  the  prefer¬ 
ential  tariff  with  Australia;  and  abil¬ 
ity  to  compete  more  keenly  in  the 
British.  U.fl.  and  domestic  markets 

It  is  understood  that  the  heavy 
carry-over  from  last  season.  whl<  li 
was  responsible  to  a  certain  exteni 
for  last  year’s  deficit,  was  cleaned 
up  early  this  .ve.ar  under  favorable 
conditions,  and  it  se<>ms  evident  lhai 
the  results  of  this  season’.s  opera¬ 
tions  will  show  a  suiisiantiai  profit. 
The  outstanding  loans  of  $865,00" 
which  apeared  on  the  last  balance 
sheet  could  be  wiped  out.  i1  is  be¬ 
lieved.  hy  the  proceeds  from  the 
marketing  of  last  season's  carry¬ 
over.  while  any  loans  oil  this  sea¬ 
son’s  operations  could,  on  account  of 
the  quick  turn-over  this  year,  be  paid 
off  promptly,  thus  improving  the 
company’s  already  comfortable  liquid 
position  nf  $2,251,000. 

Prices  of  sorkeyes  this  season 
ranged  between  $12.25  and  $13.75. 
which  should  yield  ti  good  profit, 
more  especially  as  operating  costs 


ments  (13  per  cent,  per  annum)  of 
$3,260, 000.  The  company,  therefore.  I  have  boon  reduced  considerably  Ibi 
could  double  tho  dividend  and  accu- 1  season 


It  •konld  be  home  !■  attad  that  ateek  aurket  averaatea  fam  a  (Mand 
trend  Indicator.  Actual  averasea  of  to-dav,  howfTcr.  akaald  aet  be  ceaipared 
directiv  with  flaarea  arveral  yean  bark,  urn  dlvtdead  ebanpea  aad  higher 
rarnlaars,  the  reault  of  broadealBix  arope  aad  bnnlneaa  awtapa,  have  had  atach 
to  do  with  price  aMveaieata.  Bearlap  thia  la  aalnd,  it  la  well,  therefere;  te 
ceaalder  the  ceaaecatlve  prepreae  ar  retroprcaaleB  ef  the  fiporea  froat  year 
to  year. 


Textile  Trade  is  Showing 

Improvement  With  Low  Costs 


CENTRAL  CANADA 

BAN  Am  SAVl^i(5  OOMAKNY 
Quarterly  THmdemd  and  Bmm 

HoHce  is  hereby  that  a  QaarCerly  Oividpod  of 

Three  per  cent  (3%)  for  tl»«  three  months  ending 
December  Slst,  1824,  hu  beeti  deeiared  upon  the  Capital 
.Stock  of  this  Institution,  together  with  a  Special  B^ns 
of  one  and  one-half  par  eeat  (l%%)  tor  toe  year  1924 
(naking  a  total  dividend  distribution  of  thirteen  per  cent 
(18%)  for  the  year.)  Both  the  dividend  and  bonus  will 
be  payable  at  the  offleee  ef  the  Company,  Toronto, 
on  and  after  Friday,  the  2iid  dav  of  .lanusrv.  1925. 

i 

The  Transfer  Books  will  be  closed  f  ro I  ■  .  ;tM 

Slat  ef  December  lioth  days  inclusive 

By  order  of  the  Board. 

G.  A.  MURUOVV. 

Managing  Director 


^  l.aiger  volumes  of  business  are 
'  coming  to  the  textile  mills  of  Canada. 
.Manufacturers  have  been  able  to  re- 
I  duce  price  lists  to  the  wholesale 
trade,  and  the  retail  merchants 
I  throughout  the  country,  being  able 
to  offer  goods  over  the  counter  for 
.less  money,  find  business  better  and 
lare  in  a  position  to  place  more  lib- 
i  eral  orders  w'lth  the  wholesaler. 
■  Manufacturers  have  been  able  to  re- 
:  duce  production  costs  materially  be- 
|C.aus(‘  of  important  reductions  in  the 
price  of  raw'  cotton.  As  a  result, 
the  outlook  for  textile  mills  in  Can¬ 
ada  Is  improved.  Net  profits  of  roost 
jOf  the  Canadian  intlls  were  reduced 
'during  the  last  year  reported,  and 


the  margin  of' profits  left,  for  junior 
stocks  was  small.  This  had  the  ef¬ 
fect  of  lowering  share  prices  in  the 
stock  market.  Current  action  in  the 
textile  group,  however,  suggests  that 
these  shares  are  being  quietly  accu¬ 
mulated,  in  view  of  a  broader  move¬ 
ment  later  on. 

Farnlng.s  of  Compaiiies. 

M’hile  the  margin  of  proflLs  were 
not  large  during  the  past  year  mo.'’'t 
Canadian  textile  companic.'!  are  In 
fine  shape  financially,  having  liberal 
balances  of  net  working  capital.  In 
the  following  table  is  given  a  sum¬ 
mary  of  the  main  features  of  the 
1924  annual  rei>orts  of  the  textile  and 
allied  companies  : 
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Dominion  Textile 
is  well  h,acked  liy  earning: 


preferred  .slock  1  per  cent 
the  per-  Fer 

I  shares,  and  Canadian  Cottons  earned  ; 
centngo  during  the  past  year  being  55 '12.19  per  cent,  on  the  preferred.  j 


Montreal  Cottons  earned  ; 
cent,  on  the  preference  i 


that  Twin  City  will  not  have  long  lo  .erty  was  valued  by  the  company  at 
wait  for  a  7-cent  fare,  which  in  con-  $50,207,391,  whereas  in  1923  it  was 
junction  with  Improved  .general  eco-  valued  at  $57,189,475,  while  capltali- 
nomic  conditions  of  the  district,  and  !  zatlon  stood  in  1914  and  1924  at 


the  elimination  of  jitney  competition 
will  serve  to  build  up  the  company's 
earning  power  rapidly. 

Equity  Gaining. 

With  regard  to  the  probable  valu¬ 
ation  placed  on  the  company’s  prop, 
erty  by  the  Commission  Investigating, 
it  is  noteworthy  that  since  1914, 
property  values  have  been  very  ma¬ 
terially  increased,  without  any  in¬ 
crease  in  capital.  In  1914  the  prop- ! 


$44,880,000.  During  the  intervening  I 
period  track  mileage  increased  from  I 
418.78  to  479.16  and  the  equity  behind 
the  common  stock  increased  $1,091,- 
562.  from  $22,682,631  to  $23,773,093.  I 
In  other  words)  the  equity  has  in-  | 
creased  $4.98  per  share.  It  is  note- ! 
w  orthy,  too,  that  whetea.s  the  aver- ' 
age  operating  ratio  since  1914  was  j 
71.80  per  cent.,  in  1923  it  was  70.84 
per  cent.  ' 


$30,000,000 

Canadian  Pacific  Railway  Company 

20-year  4H%  Sinking  Fund  Secured  Note  Certificates 


Dated  December  15th,  1924 


Due  December  15th,  1944 


With  but  few  exceptions,  Canadian  Pacific 
Railway  financing  has  been  done  in  London  or 
New  'Vork.  As  a  result,  the  progress  of  the 
Canadian  Pacific  Railway  has  .been  regarded  as 
a  barometer  of  Dominion  prosperity. 

This  may  be  more  readily  understood  when  it  is 
stated  that  the  Assets  of  the  Company  are 
$\ ,080,000,000,  and  are  greater  than  the  assets 
of  any  Canadian  Province.  Provincial  Assets 
includle  Crown  lands  and  undeveloped  water 
powers,  whereas  practically  the  entire  amount  of 
assets  of  the  Canadian  Paafic  Railway  is  revenue 
producing. 

The  ability  and  willingness  of  our  people  to 
finance  Dominion  of  Canada  Loans  indicates 
that  the  Note  Certificates  of  the  Canadian  Pacific 
Railway  should  meet  with  an  equally  favour¬ 
able  reception  -they  arc  a  direct  obligation 
of  the  Company. 

The  offering  constitutes  the  largest  single  amount 
of  Corooratc  financing  ever  undertaken  in  Can¬ 
ada.  The  incomparable  quality  of  the  Security 
insures  its  successful  reception.  Note  Certificates 
are  offered  in  denominations  of  SlOO,  $500, 
$1,000  and  upward. 


Price:  92.25  and  Interest,  Yielding 


Orders  may  be  placed  through  your  usual  dealer  or 
through  any  Chartered  Ban^, 


